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A rise in the Annalist Commodity Price Index of 







8/10 of a point, together with a second day of higher 







prices and larger transactions in the stock market, are 






superficially encouraging signs. Other records give 






no support, steel output hanging at 16 per cent of 











capacity, with automobile production shrinking. Ss 
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HE world is so full of’ 
a number of things, I 
am sure we should 
all be as happy as 


numerous since January. The Whole- 
sale Commodity Price Index has 
risen again. The steel industry is 
reported to believe that an encourag- 
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, kings.” The cheerful ing advance in activities will almost 
Fox Film spirit thus so charm- certainly occur in September. Here, A POLICY IS LIKE 
6s, Due 1936 ingly expressed by R. surely, are “a number of things”: “MONEY IN THE BANK” 
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L. Stevenson in “A 

ae Child’s Garden of 
Verses,” seems to have taken posses- 
sion this week of the articulate or- 
gans of the business world. A sud- 
den diffusion of hopefulness has oc- 
curred. Germany has adhered to the 
“gentlemen’s agreement” and has 
abolished martial law in Berlin. At 
Ottawa there is in vocal progress the 
world’s greatest show of economic 
devices. The St. Lawrence water- 
way treaty with Canada has been 
signed. Senator Borah has boldly 
and openly talked sense about the 
war debts. The National Economy 
League has gone into action in the 
hope of reducing government waste 
of money. State Governors are bor- 
rowing money for unemployment 
relief. National banks are applying 
for portions of the nine hundred and 
ninety-five million dollars of non- 
legal-tender bank notes authorizea 
by the Glass amendment to the home 
loan bank law. Stocks rose vigorous- 
ly on Wednesday and yesterday. The 
Steel Corporation paid the full quar- 
terly preferred dividend in spite of 
a deficit of twenty millions, Chair- 
man Taylor’s statement that pay- 
ment could not be continued unless 
earnings improved being cleverly in- 
terpreted in Wall Street to mean 
something quite different from its 
apparently obvious significance. 
Bank failures in June were the most 


we repel indignantly any suggestion 
that in the present period of elevated 
temperatures, rising currents of 
heated air have generated seductive 
and pleasing images in the nature of 
mirage. 

Some of the items noted above are 
important and of genuinely encour- 
aging tendency. Among these is 
certainly to be reckoned near the 
top Senator Borah’s discussion of the 
war debts, for the importance to the 
people of this country of a sane and 
matter-of-fact handling of that issue 
is much wider than the question of 
the mere war debts. And this is 
because a popular comprehension of 
the practical issue involved in the 
war debts will go very far toward 
giving the public in general a sense 
of the world-wide economic forces 
from whose influences they can by 
no means hope to escape. Our peo- 
ple at present have for the most part 
no conception whatever of the eco- 
nomic interdependence of the nations 
of the world, and such a sense they 
will have to acquire in a measure 
before they can take certain neces- 
sary practical steps for the readjust- 
ment of the nation’s business. The 
Imperial Conference at Ottawa fur- 
nishes many striking illustrations of 
this complex interrelation of na- 
tions, and of the necessity confront- 
ing each nation of adjusting its own 
economic (Continued on Next Page) 
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policies realistically on the basis of the 
economics of the rest of the world. It 
is hardly worth while to attempt here 
any sketch of the proposals that have 
been advanced at Ottawa: they will give 
tise to voluminous discussion and in all 
probability to a very small volume of 
_ actual changes in present conditions. 

Many of the interests involved are too 
antagonistic to be treated by formulas 
applying to such a diversity of economic 
conditions. 

Launching of the drive by the National 
Economy League shows the way that 
ought to be followed by other organiza- 
tions as yet unformed in exerting pres- 
sure for the curtailing of the general 
public waste in States and municipali- 
‘ties, as well as in the Federal Govern- 
ment, which, translated into taxes, con- 
stitutes an almost crushing burden upon 
the business of the country as a whole. 
In this connection there is need of con- 
siderable revision of economic teaching. 
We have been misled too long by easy 
generalizing on perpetually unsatisfied 
human desires. We are in violent con- 
tact now with the reality that the satis- 
faction of human desires has an inevi- 
table economic limit at any particular 
time in the percentage of debt that is 
compatible with reasonable prosperity 
in business. Many thousands of our 
governmental units—States, counties, 
cities and villages—are essentially in the 
position of some of the countries of East- 
ern Europe, which have attempted to 
modernize themselves at a pace far be- 
yond their capacity to pay for. 

Not much appears in the business rec- 
ords of the week to justify the suddenly 
increased activity of the stock and bond 
market. Stock prices yesterday bet- 
tered those of Wednesday, and the vol- 
ume of transactions increased by about 
a million shares. 

In the basic steel industry, the out- 
standing points of the week were the 
United States Steel preferred dividend, 
already referred to; the continuance of 
a 16 per cent rate of operation in stee) 
ingot production, as reported by The 
Iron Age; and an apparent diminution 
in orders for steel from the automobile 
industry. That there should be some 
increase in the demand for steel as 
Autumn approaches is a perfectly logical 
expectation, in and of itself; but sea- 
sonal increases in demand themselves de- 


pend upon not too great a departure 
from the normal level of business. When 
business men lack confidence, and the 
manufacturing consumers of a raw ma- 
terial can see no increased outlets to 
distributers, the otherwise normal rise 
in production may well fail to occur in 
sufficient measure to bring substantial 
improvement. 

In the automobile industry, which in 
normal times is of great interest to the 
steel industry, the outlook seems to be 
decidedly less good. Ford production, 
as The Iron Age reports the situation, is 
expected to be much lower next month, 
and the prospects for much enlarged pro- 
duction in the Autumn and early Winter 
are at present not good. An interesting 
feature in the automobile field is that 
the low prices at which the new Hudson- 
Essex car is offered have induced a re- 
duction in prices on the Plymouth 
“Thrift” car; and the suggestion comes 
from automotive sources that these 
prices may mark the beginning of a 
price war in the lower-price car class. 
Through delay in production, Ford lost 
part of his market to Chevroiet and other 
makes. 

As an indication of productive activity, 
the output of electric power by the utili- 
ties in the week ending July 23, gives no 
substantial encouragement. For the 
United States as a whole, output in that 
week was 13.1 per cent less than in the 
corresponding week last year, as against 
a similar decline for the week before of 
13.9 per cent. As a possible commentary 
on reports of increasing mill activity in 
New England, it may be noted that last 
week’s output in that region showed a 
deficiency from 1931 of 11.7 per cent, as 
against a similar deficiency of 11.4 per 
cent at the end of the preceding week. 

Building contracts in the third week 
of July, as reported by the F. W. Dodge 
Corporation, are somewhat lower, the 
daily average being $5,122,483, against 
$5,875,417 in the first half of the month. 

Freight loadings for the latest week 
reported, that ended July 16, showed a 
rise after the Fourth of July holiday 
somewhat greater than usual, bringing 
the curve a little higher than the point 
on the early side of the holiday week. 
The general down trend of the curve is 
unfortunately not yet corrected. - 

Some encouragement ‘s afforded by 
the recovery in The Annalist Commodity 
Price Index to 92.4 from the 91.6 of last 
week, leaving a gap of 0.3 point between 
its position this week and the peak 
(92.7) of the recent advance. The re- 
covery was due mainly to cattle and 
hogs, though wheat also rose, together 
with slight gains in crude rubber and 
raw silk. The advances are less signifi- 
cant of business improvement than they 
would be if those for cattle and hogs 
were not distinctively seasonal changes. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


TOCK prices have advanced sharply 
this week. The rise has been broad 
and well led and has been accom- 

panied by an expanding volume of trad- 
ing. The averages have been carried up 
to the June high level. 

The week under review opened last 
Friday with a moderate extension of the 
rallying tendency, which had been in 
evidence during the preceding several 
days. The rise soon exhausted itself, 
however, and a moderate reaction set in 
which continued into Monday. It was ob- 
served that on this reaction little stock 
was brought out, and that volume of 
trading contracted. On Monday the gen- 
eral advance was resumed at an accel- 
erated pace, the movement continuing 
down to Thursday afternoon. The sharp- 
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For list of stocks and their weights, see 
THe ANNALIST of Feb. 6, 1931, page 306 
est gains of the week occurred on 
Wednesday afternoon when for an hour 
or more leading stocks were rushed up 
in a manner reminiscent of the 1928-29 
“new era.” 

The most substantial gain has been in 
the public utility stocks. Telephone and 
Gas have risen 18 and 15 points, respec- 
tively, from their early July low point, 
evidently reflecting aggressive manoeu- 
vres against an overextended short posi- 
tion. Public Service has also advanced 
sharply. Other substantial gains have 
been made by the oil stocks and by cer- 
tain of the railroad issues, notably Union 
Pacific. Curiously enough, the stocks fa- 
vorably affected by the approval of the 
Eastern railroad merger plan, although 
they advanced sharply last Friday morn- 
ing when the news was announced, have 
since done comparatively little. The steel, 
electrical equipment, store, tobacco and 
farm implement stocks have advanced 
substantially. The motors have been 
practically the only important group 
which has failed to respond wholeheart- 
edly to the general upward tendency. An 
interesting feature of the week has been 
the vigorous rise in preferred stocks. 

The bond market has continued to move 
upward, and leading averages of high- 
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grade railroad bonds have now advanced 
to nearly the May high point. The up- 
ward movement has been steady and well 
maintained. Despite the prospect of 
heavy government financing during the 
remainder of the year government bonds 
have risen to new high levels. 

The stock market’s rise cannot be at- 
tributed to business developments. It is 
true that a “better tone” is reported in 
certain industries, but it may well be 
questioned whether this very intangible 
betterment is not the result rather than 
the cause of the improvement in the se- 
curity markets. The advance in wheat 
has received some attention in Wall 
Street, but the stocks most directly con- 
cerned, the farm implement manufactur- 
ers, have risen less than several other 
groups. 

The current rise in stocks is apparently 
based not upon any current or impending 
change in the business situation but 
upon factors relating directly to the fi- 
nancial situation and to the position of 
the market itself. (1) The advance in 
the bond market and in preferred stocks 
reflects improvement in underlying fi- 
nancial conditions and it is reasonable 
that this improvement should affect 
stocks in some degree, as well as securi- 
ties of a more strictly investment char- 
acter. (2) It is probably becoming more 
generally realized that the general level 
of stock prices is extremely low. (3) A 
technical rebound of some sort was to be 
expected following such a long decline as 
that through which we have just passed. 

The most important question in the 
general stock market situation is whether 
the current rally constitutes the start of 
the characteristic recovery which nor- 
mally follows the end of bear markets. 
If this is the case, the market may be 
expected to follow a general upward 
trend for two months or even longer. 

Such a movement as this would prob- 
ably be followed by a severe reaction 
which might carry down to or even slight- 
ly below the low levels reached’in the 
main bear market. 

Many Wall Street observers believe 
that a vigorous attempt will be made to 
advance the security markets and to 
bring about some measures of business 
recovery before the election. Such a 
movement would fit rather well into the 
usual pattern of stock market cyclical 
movements. But an advance of this 
character would, of course, contain a 
large manipulative element and, regard- 


: less of the outcome of the election, would 


probably be followed by a severe relapse 
beginning in November or December. 

It is really difficult to see that any 
real change has taken place during the 
past four weeks in the general situation 
outside of the security markets them- 
selves. Business and the money market 
are practically unchanged from a month 
ago. The chief bull point on stocks is the 
rise in bonds. Bonds are presumably 
advancing because of returning financial 
confidence, but even here possible manipu- 
lative influences cannot be excluded, be- 
cause the bond pool has evidently had 
some share in the rise. 

The stock market has now got fairly 
well through the period of second-quarter 
statements. The political campaign has 
not yet opened in earnest. After Lau- 
sanne the European situation is at least 
temporarily stabilized. In the absence 
of some marked change in the domestic 
credit or business situations, which at 
the moment seems unlikely, it is prob- 
able that the stock market will be left 
to itself for the next several weeks. 

A. McB. 
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How The Fall In Commodity Prices Has Increased 





}N the two years which 
have passed since the 
Hawley-Smoot ac 
was signed much has 
been said and written 
showing the effect of 

=> upward revision of 
—— duties in deepening 
saa and prolonging the 
depression. But if the tariff has made 
the depression worse it is equally true 
and easier to demonstrate statistically 
that the depression has made the tariff 
worse. By this I mean that the collapse 
of prices, a major feature of the depres- 
sion, has increased the burden of import 
duties. 

There is no entirely satisfactory 
method of measuring at any given date 
the height of our tariff wall nor of in- 
dicating the ‘amount of change from time 
to time. The method we shall use is one 
which appears freest from serious objec- 
tion. As basic data for our calculations 
we have (1) the annual values of all 
dutiable commodities imported; (2) the 
net amounts of customs revenue collected 
year by year from importers of these 
goods. By relating (2) to (1) we may 
find the average percentage for any year 
which duties were of the value of import- 
ed dutiable goods. In 1931, for example, 
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dutiable goods were imported to the 
value of, roughly, $696,000,000; the 
duties amounted to $354,000,000. Thus 


the duties collected were 51 per cent of 
the value of the goods imported. In 
other words, 51 cents in duty was col- 
lected on every dollar’s worth of dutiable 
goods. Using the technical language of 
tariff discussions, we may say that the 
average equivalent ad valorem rate was 
51 per cent. 

A serious but apparently unavoidable 
weakness in this method must be admit- 
ted. Readers familiar with statistical 
procedures will at once recognize that 
our computed average rate of duty is not 
a simple average of all the thousands of 
individual rates, but is a weighted aver- 
age, the weights being the values of the 
imports of the various items. The re- 
sult of this weighting is that the result- 
ing average understates the protective 
effect of high duties. If, for example, a 
particular rate (such as that on laces 
and embroideries, 90 per cent) proves so 
high as to virtually exclude all imports, 
then this rate has little effect on the 
computed average. 

Leaving now the’ discussion of 
methods, let us see what the tariff index 
shows regarding recent changes in the 
height of our tariff. Two years ago the 
tariff act of 1930 described by 
spokesmen for the administration as a 
moderate upward revision. No one then 
living was in a position to predict just 
how much higher than the level of the 
1922 tariff the average of the new 
rates would prove to be. Predictions, 
nevertheless, were made. The Tariff 
Commission published elaborate caleu- 
lations showing that if the duties of the 
act of 1930 had been levied on the duti- 
able imports of 1928 the average rate 
(equivalent ad varolem) would have 
been 41 per cent, or 41 cents of duty 
for every dollar’s worth of dutiable im- 
ports. For purposes of comparision it 
was shown that the rates of the old 
tariff (act of 1922) produced revenue 
equivalent to 38 per cent of the value 
of the dutiable imports of 1928. Note 
that the commission did not predict that 
the rates of the new tariff would actually 
average 41 per cent. But apologists for 
the Hawley-Smoot act were not so cau- 
tious; and in speeches and editorials they 


was 


The Burden 


of the Tariff 


By PERCY W. BIDWELL 


University 


used, or rather misused, the commission’s 
figures as basis for the flat statement 
that the level of protective duties had 
been raised only from 38 to 41 per cent. 

This lack of scientific restraint and 
accuracy of expression now produces 
embarrassment. During the first six 
months of the new duties (June 18-Dec. 
31, 1980) they averaged not 41 but 45 
per cent; and for the calendar year 1931 
the average was 51 per cent, a figure 
higher with one exception than any re- 
corded in the past 100 years. The ten- 
dency in the early months of 1932 was 


of Buffalo 


ties, which impose a tax of a certain 
amount on each unit of the imported 
commodity, as for example the duty of 
$1.12% per ton on pig iron; and (3) 
compound duties which combine specific 
and ad valorem rates, such as_ the 
duty on decorated porcelain tableware 
of 10 cents per dozen pieces plus 70 per 
cent ad valorem. 

Democratic Congresses have usually 
made liberal use of ad valorem duties, 
while Republicans have favored the spe- 
cific type. Thus in 1914, under the Un- 
derwood act, 41 per cent of dutiable im- 
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sull upward, the average for the months 
of January and February being 57.3 per 
cent. The discrepancy between the pre- 
dicted level of the Hawley-Smoot tariff 
and the actual results of the new rates 
requires explanation. It arose principally 
from the failure of the tariff tinkers to 
anticipate it, or, if they anticipated it, to 
make allowance for the continuation in 
1931 and 1932, and at an accelerated rate, 
of the general decline in prices of im- 
ported goods which was already under 
way at the beginning of 1930. During 


ports were subject to specific duties, 58 
per cent paid ad valorem rates, and 1 
per cent were dutiable at compound 
rates. In 1930-31, under the Hawley- 
Smoot act, 49 per cent of the dutiable 
imports were subject to specific rates, 
only 37 per cent at ad valorem rates 
and 14 per cent at compound and miscel- 
laneous rates. 

The increased reliance on specific rates 
has been to some extent responsible for 
the recent increase in the height of the 
whole tariff structure. For when duties 











Table 1.. Effects of Falling Prices on Tariff Duties 


Import Values 


*Smal] amounts imported from Cuba benefited by a 20 per cent reduction. 


| . 
; er Unit Actof Actof Import Values, | 
| Commodities. 19 1931. 1922. 1930. 1028. 1931 
| Sugar, Coben, per ib................ $0.024 $0.013 $0.0176 $0.02 73 151 | 
| Wool, combing, in grease, per Ib.... .72 .20 31 .34 43 170 | 
| ‘Tobacco, cigar wrapper, per lb . 2.15 1.32 2.10* 2.27 97 172 
Flaxseed, per bushel................ 1.77 98 40 -65 23 67 | 
ob ee a eee 1.25 50 42 42 34 84 
Walnuts, shelled, per Ib............. .28 BS 15 44 69 | 
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the eighteen months January, 1929-June, 
1930, during which the tariff was being 
revised, the general price level fell 10 per 
cent. Here was an event of prime im- 
portance which should have been given 
serious consideration in revising tariff 
duties, particularly those assessed at 
specific rates. As yet I have found no 
evidence that the prospect of continued 
price declines was given any weight in 
fixing the new duties. 

A word of explanation may be useful 
here regarding specific duties. In our 
tariffs we have duties assessed in three 
different ways: (1) ad valorem duties, 
which are expressed as percentages of 
the foreign values of imported goods, as 
for example the duty of 60 per cent on 
stained glass windows: 2) specific du- 


are assessed on an ad valorem basis, the 
amount paid always bears a constant re- 
lation to the value of the commodity, no 
matter whether prices are going up or 
down. A 25 per cent duty is always 25 
per cent. But when the rates are specific 
the burden of the duty changes with 
changes if the price of the imported ar- 
ticle. When, for example, in 1928 the 
import value of wheat was $1.25 a bushel, 
the specific duty of 42 cents was only 34 
per cent of the value of the wheat; in 
1931, when wheat had fallen to 50 cents, 
the duty was equivalent to 84 per cent. 
Had the Hawley-Smoot act made nv 
changes in specific rates the drop in 
prices would have automatically raised 
their ad valorem equivalents. But many 
specific rates were actually increased. 


The combined effect of the rate changes 
and the prices is astonishing. Imported 
sugar in 1931, for example, paid duties 
equivalent to 151 per cent of its value, 
wool 170 per cent and cigar wrapper to- 
bacco 172 per cent. Other figures of 
this sort are given in tabular form be- 
low: 

The principle which we have been dis- 
cussing is generalized for the whole 
volume of dutiable imports in Table 2 
and in accompanying chart. They show 
the relation between fluctuations in the 
level of prices and in the average rate 
of duty paid on dutiable imports. For 
the years 1919 to 1931 the price curve 
has been plotted from an index of import 
prices prepared by the United States De- 
partment of Commerce. For the earlier 
years, 1910-1918, this index is unfor- 
tunately not available and consequently 
the United Sttaes Department of Labor 
index of general wholesale prices has 
been used for those years. 














TABLE 2 TARIFF AND PRICE 
INDICES, 1910-1932 
(1923-1925 = 100) 

Price Indices | 

Average Whole- Im- } 

Tariff Tariff sale port 

Years Rate. Index. Prices. Prices | 

1910 41.5 113 70 a 
1911 41.2 112 4 ; 
1912 40.1 109 69 8 
1913 40.0 109 69 ; 
1914 37.6 102 68 ‘ 
1915 . 33.4 91 69 ‘ 
1916 . 30.7 83 85 ; 
1917 - 24.2 74 117 - 
1918 . Bae 60 130 . 

1919 21.3 58 138 130 | 

1920 . 16.4 45 153 158 | 
1921 . 29.4 80 97 87 

} 1922 . 38.1 104 96 84 | 

1923 . 36.2 98 100 98 | 

1924 . 36.5 99 97 96 | 

1925 . 37.6 102 103 106 | 

1926 39.3 107 99 104 | 

1927 . 38.8 105 95 96 | 
} 1928 38.8 105 97 94 

| 1929 . 40.1 109 96 88 | 
| 1930 44.7 121 86 72 
} 1931 .. 50.9 138 73 55 
| 1932(Jan-Feb) 57.3 156 66 ee 





The tariff index has been prepared as 
follows: For each year the average 
tariff rate (ratio of duties collected to 
value of dutiable imports) is first set 
down. These average rates have then 
been converted to a series of relatives on 
the 1923-1925—100, thus making 
possible accurate comparison of fluctua- 
tions in tariff rates with changes in the 
price indices, which also are on this base. 

The chart shows how the average 
tariff rates have climbed since the act 
of 1930 went into effect, under the dou- 
ble influence of the higher rates and 
falling prices. Earlier years also show 
the opposed movement of prices and 
average tariff rates. The Underwood 
act went into effect during a period of 
fairly stable prices. After 1913 the 
downward trend of the tariff index was 
at first owing to the rate reductions ef- 
fective in that year. But within a few 
years a new influence was at work, viz., 
the rise of war-time prices. As prices 
skyrocketed to their peak in 1920 the 
tariff index fell to its low point. In 1920 
duties collected amounted to only 16 
cents on each dollar’s worth of dutiable 
imports. The business crisis of 1921- 
1922, with its fall in commodity prices, 
brought the tariff index back almost to 
the 1913 level. When in 1922 the Ford- 
ney-McCumber act raised import duties, 
the results were not immediately re- 
flected in the tariff index, for import 
prices were 16 per cent higher in 1923 
than in 1922. In fact we find the ap- 
parently paradoxical result that after 
tariff rates were boosted the index fell. 
The slow rise in the tariff index from 
1925 to 1930 resulted from the declining 
tendency in import prices in those years. 

A word of caution may not be amiss at 


base 
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this point regarding the significance and 
usefulness of the average rate on duti- 
able imports as a tariff index. It is not 
claimed for this index that it makes pos- 
sible an accurate comparison of the 
amounts of protection afforded by our 
tariff at various times. The protective 
effect of tariff duties at any time is con- 
ditioned by (1) the purchasing power of 
domestic consumers, and (2) by the dif- 
ferences between foreign and domestic 
costs of production. In a period of rap- 
idly falling prices consumers usually ex- 
perience falling incomes, and the rise in 
the tariff index in such a period, there- 
fore, does indicate in a general way the 
declining ability of consumers to pur- 
chase foreign goods. Vice versa, when 


Europe 


HE outstanding news 
items of the seven 
days were: The issu- 


ing of two Presiden- 
tial decrees in Ger- 
many, by one of which 
the Prussian Govern- 
ment was ousted and 
the Chancellor of the 
Reich was appointed Federal Commis- 
sioner of Prussia, while the other insti- 
tuted military law over Berlin and the 
Province of Brandenburg (a development 
of tremendous importance set forth at 
considerable length below); the engage- 
ment of tariff war between Great Britain 
and the Irish Free State: the early pro- 
ceedings of the Imperial Conference at 
Ottawa (opened July 21): and the pro- 
nouncement by Senator Borah on July 
24 (an utterance of the highest impor- 
tance sure to have a wide and long re- 
sound). 






THE BRITISH 
COMMONWEALTH 


N the seven days ended July 20 the 

gold holdings of the Bank of England 

were increased by £218,000. In the 
same period the gold reserve of the 
Pank of France was decreased by 63,- 
000,000 francs. 

On July 20 the Irish Free State Sen- 
ate passed the bill already passed by the 
Dail empowering the Free State Govern- 
ment to impose retaliatory duties on 
British imports into the Free State, but 
with certain amendments modifying the 
carte blanche. The action of the Dail on 
these amendments is not clear, but at 
any rate the bill, however amended, was 
enacted, allowing very large retaliatory 
scope. 

The Imperial Economic Conference 
opened at Ottawa on July 21. It may 
prove of epochal importance; quite con- 
ceivably, however, it may prove futile or 
even worse, as demonstrating that the 
political basis of the Commonwealth is 
incapable of supporting an economic 
superstructure. 

R. B. Bennett, Prime Minister of Can- 
ada, was, of course, elected President. 
The opening speeches by heads of delega- 
tions were very cautious, though Stanley 
Baldwin stated well enough in the follow- 
ing words the grand aim entertained by 
all: “Let us aim at the lowering, rather 
than the raising of barriers [i. e., as 
among the component States of the Com- 
monwealth], even if we cannot fully 
achieve our purpose now, and let us re- 
member that any action we take here is 
bound to have its reaction elsewhere.” 

For an hour prior to the opening, the 
fifty-three bells of the glorious carillon in 
the Peace Tower of the Ottawa Parlia- 
ment House sounded the national airs of 
the nine countries represented in the con- 


prices and incomes are rising, the falling 
tariff index shows increasing ability to 
purchase imported goods, even over sub- 
stantial tariff barriers. 

But what about the changes which are 
taking place in the competitive relations 
between foreign and domestic producers? 
When, as for example at present, import 
prices are falling, domestic as well as 
foreign costs are dropping, although 
probably not at the same rate. The re- 
lation between foreign and domestic costs 
is being disturbed, but we cannot tell to 
what extent nor in what direction, hence 
we do not know whether the higher av- 
erage rate of duty resulting from falling 
prices gives more or less protection. Take 
sugar, for example; it cannot be de- 


termined offhand whether the protective 
duty of 2 cents a pound afforded more 
or less protection in 1930, when the’ im- 
port price of sugar was 1.85 cents, or 
in 1931, when the price was 1.13 cents. 
The chief value of the index which we 
have prepared, therefore, is in judging 
the burden which the tariff imposes on 
consumers at various times. For this 
purpose the average rate of duty paid 
on dutiable imports appears a fairly re- 
liable guide. In its effects on consumers 
a customs duty is not essentially differ- 
ent from other forms of indirect taxa- 
tion. If a State government raises the 
tax on theatre admissions from 10 per 
cent to 15 per cent movie fans rightly 
feel that their tax burden has increased. 


Also, a tax of 3 cents a gallon on gaso- 
line is a heavier tax when gas sells ex 
tax at 15 cents than at 18 cents. 

Coming back to the tariff, the follow- 
ing figures illustrate the principle: In 
1921, in order to obtain $993,000,000 of 
dutiable foreign goods, Americans paid 
$292,000,000 in customs duties, or 29 
cents in duty for every dollar’s worth of 
foreign goods brought in. Ten years 
later, in 1931, in order to get possession 
of $696,000,000 of dutiable foreign goods 
we had to pay $354,000,000 in customs 
taxes, or 50 cents on the dollar’s worth 
of imports. It appears a reasonable con- 
clusion from these figures that the bur- 
den of customs duties has substantially 
increased. 


From an American Point of View 


By HENRY 


ference: namely, the United Kingdom, 
Canada, Australia, New Zealand, New- 
foundland, the Union of South Africa, the 
Irish Free State, India and Southern 
Rhodesia. 


I quote the following from Mr. Ben- 
nett’s speech. (It is implied that the 
modifications proposed in the economic 
relationships between Great Britain and 
Canada should—mutatis mutandis—be 
the model for modifications throughout 
the Commonwealth. The latter part of 
the quotation obviously has particular 
reference to Russia): 


Canada proposes to grant to the United 
Kingdom: ; : 

1. Extension of the free list. 

2. Retention of the existing prefer- 
ences in favor of Great Britain; and 

3. Increased preferences in respect of 
a selected list of articles in which Great 
Britain is especially equip to supply 
the Canadian market without injuring 
efficient Canadian enterprise. 


And in exchange Canada asks: 

1. The retention of existing prefer- 
ences; and 

2. Their effective extension to those 
other natural and processed products of 
which the United Kingdom is an im- 
porter. 

The proposal of this government has 
been put in terms general enough to per- 
mit the consideration of all items that 
may rightfully claim to fall within the 
principle of it. It is made specific enough 
to po of its discussion by the gen- 
eral conference and of its detailed analy- 
sis by technical committees to be set up 
for that purpose. 

Those Canadian industries which now 
have reached maturity under protective 
tariffs and are competing in world mar- 
kets must support this proposal because 
of the great advantages that are to be 
diel for the exporters of natural 
products. And they will support it, for 
it is clear that to the country as a whole 
there will come as a result an increased 
prosperity in which they cannot fail fully 
to share. | 

The plan we must achieve p»,]] lead us 
through this world period of reorganiza- 
tion and change. So when we find our 
orderly progress opposed, and when our 
social and industial existence is threat- 
ened, it is our common duty to provide 
the safeguards which will leave us free 
to go forward on the course we have de- 
cided to be the right one. 

State-controlled standards of living, 
State-controlled labor, State-aided dump- 
ing dictated by high State policy conflict 
in theory and in practice with the free 
institutions of the British Empire. The 
subordination of individual right and 
liberty to a national economic plan af- 
fronts our whole idea of national devel- 
opment. We must be active in the de- 
fense of our institutions. We must put 
before all else our peace and happiness. 


The extreme delicacy of the problems 
under consideration is well intimated by 
Mr. Bennett’s observation that “for us 
in Canada close empire economic asso- 


W. BUNN 


ciation does not mean in any sense world 
dissociation.” And this intimation is 
sufficiently vindicated by statistics fur- 
nished by the Canadian Minister of 
Trade and Commerce. His figures show 
that in 1930 the United States bought 
more from Canada than did the whole 
of the Commonwealth. Of Canada’s ex- 
ports of that year ($885,996,000 in 
value), 35 per cent in value went to 
other States of the Commonwealth, 45 
per cent to the United States. Of United 
States exports to Canada, tentative pro- 
posals to date threaten to hit hardest 
iron and steel products, semi-finished 
textiles and some lines of leather. 

Currency stabilization within the Com- 
monwealth (“interrelationship of mone- 
tary standards of the Commonwealth”) 
as a preliminary to world monetary stab- 
ilization—can this be achieved? And, 
ah, that effective formula (based on just 
the right system of tariff preferences) 
for close economic Commonwealth asso- 
ciation, is it to be found? 


GERMANY 


N July 18 an emergency decree es- 
tablished a ban on outdoor demon- 
strations and parades. 

On July 20 two Presidential decrees of 
the very first importance were issued. 
The following is the text of one of them: 

Under Article 48 of the Reich’s Con- 
stitution, in order to restore public se- 
curity and order in Prussia, I decree as 
follows: 

For the term during which this decree 
remains in force the Chancellor of the 
Reich is appointed Federal Commissioner 
for Prussia. In this capacity he is em- 
powered to remove members of the Prus- 
sian Ministry from office. He is further 
empowered to assume for himself the of- 
ficial duties of the Prussian Premier and 
to entrust other persons with the con- 
duct, as commissioners, of the other 
Prussian Ministries. ; 

The Chancellor may wield all the pow- 
ers pertaining to the Prussian Premier- 
ship and the persons designated by him 
to conduct the respective ministries 
shall have the same authority as be- 
longed to the Prussian Ministries within 
their departments. The Chancellor and 
persons entrusted by him with the con- 
duct of the ministries shall exercise the 
functions of the Prussian State Gov- 
ernment. 


The following are the more important 
clauses of the other decree: 


Clause 1—Articles 114, 115, 117, 118, 
123, 124 and 153 of the Constitution of 
the German Reich are suspended for the 
time being. There are thus admissible 
restrictions of personal liberty and free- 
dom of speech, including freedom of the 
press and assembly; invasion of the se- 
crecy of the mails, telegraphs and tele- 
phones; ordering of domiciliary search 
and seizure or restriction of private 
property, and suspension of other other- 
wise pertinent statutory limitations. 

Clause 2—With the publication of this 





decree the executive power passes to the 
Minister of the Reichswehr, who may 
transfer it to the commanding officers. 

For execution of the measures requi- 
site for restoring public security the en- 
tire police force of the designated district 
[Berlin and the Province of Branden- 
burg] is put under the person clothed 
with executive power. 

Clause 5—On request of the possessor 
of executive power, special courts are to 
be formed by the Reich’s Minister of 
Justice. These courts shall have com- 
petence in all infractions mentioned in 
Clause 3. 


Forthwith, of course, the officials of 
the Prussian Government, including Otto 
Braun, the Premier, and Karl Severing, 
Minister of the Interior, were ejected, 
Chancellor von Papen assumed the office 
of Federal Commissioner for Prussia, 
and the Prussian police were subjected to 
the Reichswehr. Chancellor von Papen 
promptly assured the sundry State Gov- 
ernments that the measures taken were 
“exceptional and transitory,” that “no 
encroachment on*Prussia’s State rights 
was contemplated,” that the Reich’s ac- 
tion was “necessitated by the failure of 
the Prussian Government to take ade- 
quate repressive measures against Com- 
munists.” A radio broadcast by the 
Chancellor in the same sense in vague 
(no doubt studiously vague) language is 
generally interpreted as hinting that 
Premier Braun and Minister of the Inte- 
rior Severing had in effect abetted the 
terroristic aims of the Communists (hop- 
ing that the disorders would be blamed 
on the Nazis). 

The Socialist and liberal journals are, 
of course, denunciatory. Says Germania, 
the great Centrist organ: “Are we in 
Germany, or have we suddenly been 
wisked to South America? This is not a 
measure in the interest of public order, 
but military-political action aiming at 
definite political ends.” It asserts that 
the von Papen Government is itself re- 
sponsible for the disorders through its 
removal of the ban on the Nazi “storm 
troops,” that “it dallied so long with the 
Hitlerites that at last it was compelled 
to surrender completely. We ask this 
Cabinet to disappear,” it peroratesr “On 
July 31 the German people will decide 
whether they are to be governed by the 
military under a state of seige or by a 
far-seeing political leader.” A Socialist 
party pronunciamento calls on the Ger- 
man people to make an end on election 
day to the present situation, which “is 
the consequence of the collaboration of 
the government with the national Social- 
ists.” 

On the other hand, certain supporters 
of the government hint that the grand 
aim of the von Papen Government was 
to keep the whip hand of the Nazis. The 
London Daily Express has the same idea, 
characterizing the move as “a gamble of 
the first magnitude”; it was “an amazing 
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act of resolution for a man of Hinden- 
burg’s great age to have staked all in 
making von Papen — an untried man — a 
dictator jast to keep Hitler from power.” 
The reaction of The London Daily 
Herald (Laborite) is quite different. It 
characterizes the development as “the 
most momentous fact in the political his- 
tory of Germany since the abdication of 
the Kaiser,” and defines the main pur- 
pose as that of “placing the Prussian 
police under control of the Reich. With 
Prussia in leading strings, the road will 
be cleared for domination of the South 
German States, and the suppression of 
the rights of the federal States will place 
the rulers of the Reich in a more power- 
ful position than the Kaiser ever held.” 

So you see that the interpretations are 


various enough. Certainly several of the 
States (especially the South German 
States and Saxony) are sufficiently ap- 
prehensive, and already the federal Su- 
preme Court has been asked by several 
States (including Bavaria and Baden) 
for a ruling on the constitutionality of 
the decrees. (Hearing on an appeal in 
this sense began at Leipzig on July 23.) 
The court has refused an injunction asked 
for by the deposed Prussian Government, 
but announces that decision of the grand 
constitutional questions involved must 
presuppose a long study. 

Anyway, Braun and Severing are out 
at last. Braun had been Premier of 
Prussia for the last twelve years, except 
for a few weeks in 1925. Severing had 
been Prussian Minister of the Interior 


over a great part of the same period; he 
is probably socialism’s chief stalwart. 

Appointment of a Cabinet to replace 
the ousted one has been indefinitely 
postponed. 

The Reichsbank’s statement as of July 
15 showed the following: Gold coin and 
bullion decreased 52,028,000 marks; re- 
serve in foreign currencies decreased 
1,322,000 marks; notes in circulation de- 
creased 80,301,000 marks; ratio of re- 
serve to outstanding circulation 23.5 per 
cent, as against 24.4 per cent on July 7; 
total gold holdings 754,109,000 marks, as 
against 806,137,000 on July 7. 

Seasonal decline of unemployment 
seems to have ceased. Between June 30 
and July 21 the total unemployed in- 
creased by 16,000 to 5,492,000. The low 


point of this year was 5,476,000, as 
against last Summer’s low point of 
3,954,000. The seasonal decline this year 
was 636,000, as against 1,108,000 for last 
year. 

One supposés that Herr Hitler has 
made great play for his own behoof with 
the defeat at Lausanne of one of the Ger- 
man grand aims—namely, elimination 
from the Versailles Treaty of the impu- 
tation of German war guilt and removal 
from Germany of all disabilities and dis- 
criminations as to armament, her politi- 
cal equalization with the lave. 

On the morrow of the Lausanne con- 
ference Chancellor von Papen said that 
he was convinced that “if the German 
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Dawes and Young Plan Loans Priority Seems Assured 


BERLIN, July 19. 


HILE the Lausanne 
conference was _ sit- 
ting, Reich Minister 


of Economy Warm- 
bold, discussing the 
difficulty of transfer- 
ring the complete 
bonds service, recog- 
nized, though some- 
what vaguely, the prior claims of the 
Dawes and Young loans. Whatever hap- 
pened, he declared, special efforts would 
he made to maintain the service of these 
loans. 

On this matter the Lausanne agree- 
ment contains (Article 7) a somewhat 
superfluous assurance that nothing in it 
“diminishes or varies the rights of the 
Londholders of the external [Dawes] 
loan, 1924, or of the German Govern- 
menta} International 5% £per cent 
[Young] loan, 1930.” Im fact, the con- 
ditions of the two loans rest on contrac- 
tual relations with the bondholders, and 
no agreement between the German and 
ally governments could alter them. 

At present, difficulties in transfer in 
foreign currencies are the only real 
threat to the service of the two loans. 
There is no substantial threat of repudia- 
tion by an “anti-capitalistice’” German 
Government, or of inability of the Reich 
to provide in German currency for the 
service. Communism is not a present 
menace: and the Hitlerites, who profess 
an ambiguous “anti-capitalism,” could 
take office only in coalition with some 
“capitalistic” party. The Reich budget 
is balanced. The whole outstanding cap- 
ital of the Dawes and Young leans 
($520,000,000) is less than one year’s 
yield ($620,000,000) of the pledged rev- 
enues from customs, tobacco, beer, sugar 
and spirits. Even if a new deficit arises 
before the end of the financial year, 
budget law would not permit the Reich 
to eover the deficit with funds specifical- 
ly allotted for the foreign debt service. 

It becomes more and more doubtful, 
however, whether the Reichsbank will be 
able to deliver gold or foreign currencies 
for the total debt service. The cost of 
the foreign debts service is $307,000,000 
this year (whereof long-term loans $210,- 
000,000). Recent export surpluses, which 
average $25,000,000 a month, would 
about cover this; but in addition certain 
capital repayments must. be made. If 
the reserves of the Reichsbank prove in- 
sufficient, the question must arise: which 
classes of loans shall have priority? 

The service of the Dawes and Young 
loans requires transfer of $43,200,000. 
If their priority is admitted, the service 
may be considered safe however much 
the export surpluses shrink. 









By ROBERT CROZIER LONG 


The legal or contractual right to pri- 
ority, however, is not as clear as many 
of the bondholders assume. The Dawes 
committee, assuming a possible difficulty 
in transferring the reparation annuities, 
gave the loan of 1924 an “absolute right 
of remittance (transfer’: also “pri- 
ority over the remittance of funds re- 
quired to be sent abroad in discharge of 
reparation payments and other liabili- 
ties.” These apparent guarantees ap- 
pear in various official] instruments gov- 
erning the loan; and the prospectus 
issued for the American section of the 
loan is in accord. 

But there is some doubt. Priority over 
reparation payments has ceased to have 
any meaning. Priority over “other lia- 
bilities,” however, is not clear. The 
meaning is certainly not that transfer 
for the Dawes loan should have priority 
over transfers for State, municipal and 
private corporation bonds. This inter- 
pretation derives from the fact that the 
bank law of 1924 requires the Reichs- 
bank to deliver gold or foreign cur- 
rencies in exchange for its notes (a pro- 
vision which came into force only in 
April, 1930). The Reichsbank is there- 
fore in law compelled to sell to State, 
municipa! and private bond-debtors such 
foreign exchange as they demand and 
can pay for with Reichsbank notes. In 
other words, these classes of bond-debtors 
can also claim an “absolute right of re- 
mittance”; and if the Reichsbank’s re- 
serves threatened to become insufficient 
for the service of all bonds, the rule 
would be first come, first served, so that 
the Dawes and Young leans weuld have 
no transfer priority. 

In fact, the Dawes committee foresaw 
the possibility of this; foresaw, that is, 
that the reserves might be so depleted 
by the drain for transfer of general debts 
to abroad that the Reichsbank would be 
unable to sell foreign currency at par 
for the service of the Dawes loan. This 
appears from the resolution of the trans- 


‘fer committee of 31 October, 1924, which 


is among the instruments governing the 
loan. The resolution prescribed that: the 
service funds of the loan must be trans- 
ferred in foreign currencies “without re- 
gard to any possible effect on the for- 
eign exchange market.” The mark might 
be depreciated by such a transfer and 
the foreign currencies might consequent- 
ly have to be bought at a premium, but 
nevertheless the service of the loan must 
be maintained. Here, and not in the 
vague priority clause, lies the “absolute 
right of remittance” of the Dawes loan 
service. 

Independently of that, the Reich has a 
de facto, legally somewhat dubious, abil- 


ity to insure priority for both loans. In 
practice, the clause of the bank law re- 
quiring the Reichsbank to deliver gold 
or foreign currency to any one who pre- 
sents its notes is dead. The clause in- 
deed remains intact on paper. But since 
the crisis of July, 1931, Reich Govern- 
ment emergency decrees have forbidden 
certain classes of debtors to purchase 
foreign currencies. The government alone 
has prescribed what sorts of foreign 
debts may be paid and what sorts may 
not be paid. Up till now all payments 
due on foreign bonds have been per- 
mitted, but this has been in the hope 








that the Reichsbank’s reserves will suf- 
fice. If the reserves shrink further a 
stroke of the government pen can for- 
bid or curtail transfer for service of 
State, municipal and private bonds, and 
so save the reserves and insure the con- 
tinued transfer of the Dawes and Young 
loans service. 

This is believed to be Reich Minister 
Warmbold’s meaning. But it does not 
follow that the matter will be handled 
in a summary way. The first step to- 


ward insuring priority for the two loans 
would be to seek a friendly arrangement 
for suspension or reduction of service 
with the holders of the other classes of 
bonds. 











‘Telephone pioneering 
goes on | 


Workers in the Bell System are 
still pioneers. They keep alive the 
spirit and tradition of the earliest 
developers of telephony. They are 
constantly seeking better materials 
and better uses for them. 

In the laboratory and in service 
development, telephone men are 
exploring new fields of usefulness. 
They are discovering new ways to 
give the telephone science wider 
application to modern business 


and social life, new and more 
diversified sources of revenue. 

This persistence in pioneering 
has played no small part in improv- 
ing the quality of voice transmis- 
sion and in raising the efficiency 
of service. Thus it has helped to 
give the public what is demanded 
in a day of close buying—greater 
value. 

May we send you a copy of our 
booklet, “* Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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Outstanding Features in the Commodities 


HE unadjusted Anna- 
list Weekly Index of 
Wholesale Commodity 
Prices recovered mod- 
erately from last 
week’s decline, and 
except for July 12, 
now stands at the 
highest level since 
Feb. 2. The July monthly average rose 
sharply to 92.2 from 88.6 in June, a rise 
of over 4 per cent for the month and the 
sharpest advance for a single month 
since The Annalist index was inaugu- 
rated in 1925. Adjusted for the usual 
seasonal changes, the weekly index re- 
covered sharply, rising to 92.4 from 91.6 
last week and standing now but 0.3 be- 
low the peak (92.7) of the recent ad- 
vance established on July 12. 

The advance for the week was due to 
recovery in prices for cattle and hogs 
after last week’s reaction, lighter re- 
ceipts at the markets having sent cattle 
prices back to the levels of a fortnight 
ago. Wheat prices also advanced on the 
strength of excessively hot weather in 
Canada and the Northwest, carrying 
flour prices along with them. Crude rub- 
ber and raw silk were mildly higher, as 
were cotton goods, although cotton itself 
went lower under pressure of reports of 
good weather. The meats generally 
moved contrariwise to live stock, hot 
weather having checked the demand and 
depressed prices. Out of the 73 price 
series used in The Annalist index, 19 
were higher (against 11 last week), 11 
were lower (against 25) and 43 were 
unchanged (against 37). 

Prices for crude petroleum and gaso- 
line have been steady for some weeks, 
The Oil, Paint and Drug Reporter’s aver- 
age for the former standing at $1.017 a 
barrel on July 22, while that for gaso- 
line at the refinery stood at 6.625 cents 
a gallon on the same date. There has 
been some talk of a raise in the crude 
price in the Oklahoma and Texas dis- 
tricts, but the advances of the last weeks 
in the daily production of Oklahoma and 
East Texas will have first to be checked. 
Average daily production for the entire 
country advanced 51,000 barrels to 2,205,- 
850 for the week ended July 23, Okla- 
home daily output increasing 47,550 bar- 
rels, and that of East Texas 8,100. 

Lump bituminous in the %-inch size 
was slightly lower. Prices for the other 
fuels and for the metals were unchanged 
during the week, except for a slight rise 
of tin to 20.80 cents a pound, from 20.75. 

DAILY SPOT PRICES 


y 





Cotton. Wheat. Corn. siege. 

July 19 85 58% AT 4.66 
July 20 ..» 5.80 X 4 4.57 
July 21 2... 5.75 5855 4.70 
aaly 3 ...:. 5.85 é AT 4.84 
July 23 575 60% 4 4.70 
5 Rade: 5.75 60 4.88 
 & ee 4.79 


.80 Ys 
Cotton — Middling my Slee York. 
Wheat—No. 2 red, new, @¢. i. f., domestic, 
New York. Corn—No. 2 qamen, New York 
Hogs—Day’s average, Chicago. 


COTTON 

HE cotton market moved within a 
T narrow range during the week, sell- 

ing for the cooperatives bearing 
prices down to slightly lower levels. The 
October contract closed at 5.77 bid on 
Tuesday, against 5.87 bid a week ago; 
spot middling upland sold at 5.80, against 
5.85 last week. Certificated stocks de- 
clined to 379,443 bales on July 21. 

Hot weather has been general through- 
out the cotton belt, with limited rains, 
the combination serving to bring out the 
plant and to check the weevil. A crop 
of 12,574,000 500-pound bales is esti- 
mated by E. J. Schwabach & Co., as of 
July 23, compared with 17,096,000 pro- 
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1932 


6. 8. Mis Alu 
1. Farm 2. Food 5. Yextile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icais. neous. modities. 
July 26, 1932.... 71.9 96.1 66.8 143.4 95.4 106.9 95.0 79.4 92.2 
July 19 co Ee 97.5 65.6 143.9 95.4 107.0 95.0 79.3 92.0 
July 12. . 72.1 98.8 66.5 143.9 95.5 107.2 95.0 79.7 93.2 
July 5. 169.6 94.3 65.8 143.9 95.7 107.2 roe 79.6 91.1 
June 28. 68.1 93.3 66.1 145.4 96.0 107.2 79.6 90.6 
June 21. . 66.3 93.3 67.2 38.1 96.0 107.2 36.0 79.6 88.9 
July 28, 1931. 88.6 111.7 94.0 115.7 102.0 115.2 98.6 84.5 101.3 
July, 1932 70.9 96.7 66.2 143.8 95.5 107.0 95.0 79.5 92.2 
June . 65.8 92.0 +67.6 138.2 96.0 107.2 96.0 80.0 88.6 
May 66.8 91.8 71.2 135.2 96.0 107.9 96.2 82.4 88.8 
April 71.5 94.0 Ly | 129.3 96.6 107.7 95.8 83.4 90.7 
March . 74.0 94.4 77. 123.3 96.0 108.0 96.1 84.1 91.1 
February . %.3 95.1 79.1 124.6 96.4 107.7 96.5 83.3 92.3 
January 79.4 96.7 80.2 124.3 98.0 108.6 96.6 84.7 94.0 
July, 1931 88.8 111.6 95.8 119.2 102.6 116.0 98.6 84.8 101.9 
*rrovisional. tRevised. {tCorrected. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIsT of Nov. 6, 
1931, es 776 and 757. For weekly, figures from Nov. 10, 1931, to April 5, 1932, see 
‘THE ANNALIST of April 8, 1932, page 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except 


Wheat, No. 2 red, c. i. f. Comeeine Ga) bacbe 
Corn, No. 2 yellow tou. ). ; 





Oats, No. 3 white (bu.). .28% 28 @.29% 
Rye, No. 2 white (bu.)... é i 
Barley, malting (bu.).........-....--..000005 41%@.49% ke .48% 
choice heavy steers, Chicago(100 Ib.) 9.38 8.89 

Hogs. day’s average, Chicago (100 Ib.)..... 4.79 4.66 
Cotton, middling upland (lb.)............... f 0585 
Wool, fine staple territory tib.} er 36 36 
Wool, Ohio delaines, scoured (lb.).......... 36% 36% 
Beef, choice Western dressed ease, 700 Ib. 

and UP (100 WD.).. 2... cece e cece eee eeeneee 13.50-14.50 15. oT, 50 
Hams, picnic )- : Per evecstenssccesseceneenes 07% 
POC, MOSS CAGED ID.)... 2c cccccccccccccccccces 20.25 21. ‘3% 
ons eke eedebeeunes boty 0844 
Sugar, granulated RS co oh then ee ds aatee 0414 0414 
Coffee, Santos No. 4 (Ib.)........-- 0-2 ee eeee 10%-.11 -10%-.10% 
CeGESS, Tee WU. FT GB.) o.occsccccccccsccccccccs .08 .08 
Flour, fancy Minneapolis tent (bbl.)..... 5.00-5.70 4.90-5.60 
Lard, prime Westerrr (100 Ib.).........-.---- 5.70-5.80 5.50-5.60 
Cottonseed oil, bleachable TED nnscccciee 4.10 3.80 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... -03 x ||-.034% .03-.03 | 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.).......-......- 03% 034% 
Cotton yarn, Southern two-piy warps, No. 

DD +. cbhvedeasdnewesveanesetheesnenahs .13%-.14 .13%-.14 
Worsted yarn, pepattees, 2-40s, halfblood 

WeMweem, GOB CID.) ccc cccccccsccccccccccnes .90 .90 
Silk, 7 + ane Japan, 13-15 size, for 

near-by delivery (Ib.).............--.eeeees 1.32-1.37 1.22-1.27 
Rayon, 150 denier, 1st quality (lb.). 55 55 
Coal, anthracite, stove, company (net ton). 4.10 6.65 
Coal, bituminous, steam, mine run, Pitts- 

ee EC aaa 1.20-1.30 1.20-1.30 
Coke, Connellsville —-" } at oven(netton) 2.00 2.00 
Gasoline, at setimery, S Paint and Drug 

Reporter av'ge at 1 2%. centres (gal.) 06625 .06625 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av’ge for i0 fields —. . 1.017 1.017 
Pig iron, Iron Age composite (gross ton) 13.76 13.76 
Finished steel, Iron Age com ite (100 Ib.) ). 1.976 1.97 
veneer. « electrolytic, delivered Conn. (Ib.) . 05 


Tin, Straits GE Dn co ccncagecoses 
Zinc, East St. Louis ( 





as Noted) 


Lumber, General Bide, Contractor com- 
SIE CRIED Bie B oe 6 00c06'000006005000se006s *15.67 $15.77 
ey General Bldg. Contractor composite 
po tiptelensp yin zen cert j.cerdlter cane tht *11.85 +11.90 
gusseted steel, General Bidg. Contractor | 
GOMEMORNO (IED TDi)... 2. cc ccccccccccccescee + 1.60 
Cement, General Bide. Contractor composite | ; 
DEN. Gonedadeeanntncs<decenenanbbenséndsees * 2.00 + 2.00 
DAO, WD GOD... nv cccevedeccevcesnsdecce .26 26 
Hides, heavy native steers, Chicago (Ib.)... 05% 05% 
Paper, ant Ie yy ES h066-666¥.0000-8 53.00 .00 
Paper, weepeses: No. 1 Kraft (Ib.)......... 04% 04% 
Rubber, ist latex thick (Ib.)..............-- 03% .03% 
*Monthly price as of July 15, 1932. +Monthly P 
price as of July 15, 193]. 9 onthly average for Ju 


tion. §Corrected. ||Bid. 


3.6 26, 1932. Tt an 1932. 


2080 2054 
0247%-.0250  .02471%4-.0250 


rice as of June 15, 1932. 
y, 1931, on revised basis of compila- 


July 28, 1931. 


dadtye@.0300 


$17.16 
112.46 
t 1.65 
t 2.05 
35 
12% 


57.00 
cH 


tMonthly 








duced last year. Condition is placed at 
68.2 per cent of normal, compared with 
74.9 on Aug. 1, 1931, and a ten-year 
average on Aug. 1 of 67 per cent. The 
Department of Agriculture report will 
not appear until Aug. 11. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange) 


~—Week Ending Thursday— Y'rs 
July 21, July 14, July 23, Ch’ge 
1932 1932. 1931. P.C. 
Movement Into Sight: 
During week ..... 51 45 eS 
Since Aug. 1.......14,698 13,190 +11.4 
Deliveries During Week: 
To domestic mills. 40 37 70 
To foreign mills.. 106 141 99 
To all mills... 146 178 169 
Deliveries Since Aug. |: 
To domestic mills.. 4,887 4,880 + 0.1 
To foreign mills 8,281 6,055 +36.8 
To all mills. 13,168 10,935 +-20.4 
Exports: 
During week 78 27 
Since Aug. 1. 8,554 6,752 +26.7 
World Visible Supply: 
Close of week..... 6,697 6,792 5. 286 +26.7 
Week’s change. -95 —112 


June world consumption of American 
cotton is placed at 999,000 bales by the 
Cotton Exchange Service, against 1,021,- 
000 (revised) in May and 947,000 in 
June, 1981. Consumption for the eleven 
months ended June 30 is placed at 11,- 
457,000 bales, or 12.7 per cent more than 
last year’s 10,169,000. 

The New York Times adjusted index 
of carded cotton cloth production de- 
clined further to 59.7 for the week ended 
July 16, from 62.0 the week before and 
77.3 a year ago. The domestic situation 
is little changed, with sales last week 
probably below output, according to the 
Cotton Exchange Service. Prices are 
firmer, however, and sentiment is a little 
less pessimistic. The British situation 
seems slightly better. Japanese and In- 
dian mills continue the one bright spot. 
Active spindles in this country were 20.3 
per cent less than a year ago and 5 per 
cent under May. Activity on a single- 
shift basis was per cent of 
capacity, the lowest in years, and 33.7 
per cent under June, 1931. 

COTTON SPINDLE ACTIVITY 


only 57.7 


(Thousands; as reported by the Bureau of 
the Census) 
fear’s 
June, May, June, ch e, 
1932. 1932. 1931. 


Number in place at 
end of month.....31,705 31,737 32,881 3.6 
Number active. ....20,562 21,639 25,799 —20.3 
at No. operated .18,294 20,102 28,620 —36.1 
of capacity.. 57.7 63.3 87.0 —33.7 
*On single-shift basis 


NEW YORK COTTON FUTURES 
—>g = Oct.- ——Dec.— 
High. w. High Low. High. Low. 
July 18... 5.66 5.63 5.89 5.73 6.04 5.87 
July 19 5.69 5.60 5.88 5.72 6.03 5.86 
July 20 5.74 5.62 5.86 5.74 6.00 5.90 
July 21 5.644 5.58 5.78 5.73 5.92 5.88 
July 22 5.66 5.58 5.87 5.75 6.02 5.91 
July 23 5.80 5.69 5.95 5.84 
Wk's rege. 5. 74 5.58 5.89 5.69 6.04 5.84 
July 25.. 5.74 5.64 5.89 5.79 
July 26. 5.79 5.68 5.93 5.84 
July 27... 5.91 5.73 6.06 5.88 
July 27 
close . .66 5.90@5.91 6.06 
Range, { "7.35 4.91 7.59 5.15 7.77 5.30 
1932... } Fb.19 a 10 Fb.19 Je.9 Fb.19 Je.9 
—Ja Mar.— —May— 
High. "Low High. Low. High. Low. 
July 18... 6.12 5.96 6.26 610 640 6.24 
July 19... 6.11 5.97 6.23 6.09 6.39 6.22 
July 20... 6.07 5.98 6.21 6.11 634 6.25 
July 21... 5.98 5.95 6.13 609 6.28 6.22 
July 22... 6.10 5.99 6.21 612 6.35 6.26 
July 23... 6.01 5.92 6.16 6.07 6.30 6.20 
Wk’s rge. 6.11 5.92 6.26 6.07 640 6.20 
July 25... 5.94 5.87 6.11 6.03 6.25 6.16 
July 26... 6.00 591 6.14 604 6.29 6.20 
July 27... 6.14 596 6.26 610 645 6.25 
July 27 
close ... 6.14 6.29 6.45 
Range { 7.84 5.30 16 5.54 6.45 5.69 
193} Fb.19 Je.9 ae 15 Je9 Ji.27 Je.9 


WHEAT 
RICES for wheat futures advanced 
P over 4 cents on Tuesday and 
Wednesday of this week, after hav- 
ing worked slowly upward during the 
preceding week. Unexpected reports of 


excessive heat and serious lack of rain 
in the Prairie Provinces and our own 
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Northwest were the principal factors, 
reflected in higher European prices, and 
were supported by government reports 
of less satisfactory conditions in Eu- 
rope. The “old” July contract closed at 
49% Tuesday and at 50 Wednesday in 
Chicago, against 45% on Tuesday last 
week, and the “new” September contract 
at 49% and 51%, against 47%. The 
market did not take seriously the gov- 
ernment’s threat to close the Board of 
Trade for sixty days. 

Excessive heat in many parts of the 
Western Canadian Provinces appear to 
have done much harm to a crop that 
previously had been progressing well, 
while lack of rain in the United States 
Northwest has also been injurious. Re- 
ports from Europe indicate damage to 
the crops of Southern France, Italy and 
the Danube valley that seems likely to 
reduce the current European crop 40,- 
000,000 to 48,000,000 bushels under last 
year. 

United States wheat exports are run- 
ning at an extremely low level for the 
time of year, shipments for the four 
weeks ended June 23 amounting to only 
3,166,000 bushels, 63.7 per cent under 
last year’s 8,712,000. Canadian ship- 
ments, on the contrary, are in excess of 
a year ago. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Week Ended Saturday, 

~— 23, July 16, a | ‘ 

1932. 1932. 1931. 


Commercial] stocks at 
end of week......... 174,289 *170, = 226,371 
Exports for week..... 321 oars 
+Exports for 4 weeks. 3,16€ 8,712 
; aaa an thes Commencing June 27, "1932, and 
une 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau vad Statistics) 

Ended Friday— 

July’ 15, a fy July 17, 


1932. 1931. 
Elevator stock and 
afloat at end of wk.137,013 137,922 111,333 
Exports, except to the 
United States....... 2,859 3,766 2,323 
CHICAGO GRAIN FUTURE PRICES 
WHEAT (Old Contracts)— 


—Ju _ —Sept.— 
High. w. High. "Low. 
.44 4T% 1 
44 48 4 
44 F ¢ 


44% 14 47 
45 4 4 
46 4 4 
44 4 4 
A i A 
e sti 4s 
, 51% 
Range, 1932......... are 4 i £%, ne 
WHEAT (New Contracts)— 
ai Low —Sept.— —Dec.— 
High w. High. Low. High. Low. 
July 18.. .44 444 AT ‘ F .49 
July 19.. 54 s AT rr 51 ‘ 
July 20.. 46 44% - ‘AT BY ; 
July 21.. .45% = 4 AT, .51 
July 22.. ... ‘4 rai 51% 
July 23. - AB 48 51 51 


Wk’s rg. .46 44% 48% 46% .51% 49% 

July 25.. 46% .4 48% 4 51% . 
Toe 2 Oe ee 
.. 51 49°: ‘52 


July 26.. .4 

~~ Ay . 47% 514 54, 

Range, ( 00" dey com Tho oo a0 
CORN— 


+ —Dec. 
High Ww. High a “= Low. 
July 18.. .31 3 31%, 3a% 
July 19.. .31 3 = ‘ .32 
July 20.. .31 } -32 
July 21.. .31 31 ; 31 
sate H.. .:. 31 “ 31 
July 23.. .31% 2 32 : F 
Whk's rg. .31% . — .335% .31% 
July 25.. .31 , J . .33 

July 26.. a8 3 30% 330 ‘ : 

July 27.. .32 .30% .33 3 d 

July 27 


close .. 32 P "3% 
mane | ith Bs ie is 

The action of the Federal Government 
in ordering, under the grain futures act, 
a suspension of trading on the Chicago 
Board of Trade for sixty days, is effec- 
tive only after fifteen days subsequent 
to the issuing of the order on July 23. 
The Board of Trade before that date 
will undoubtedly have obtained a re- 
straining injunction to hold the order in 
abeyance while the issue is carried, as 





seems probable, to the Supreme Court. 
There appears little danger of trading 
actually being suspended, and the mar- 
ket has refused to take the threat se- 
riously. The order is apparently but a 
further step in the efforts of the gov- 
ernment to compel the Board of Trade 
to admit the government-backed coop- 
eratives to trading privileges. 


SILK 


N advance of several cents during 
A the week on the silk market was 
only partially lost in the reaction 
Tuesday. The August contract closed at 
$1.22 Tuesday, after touching $1.25 Mon- 
day; it had closed at $1.15 bid a week 
ago. The chief factor was the rise of 
the Japanese markets, August Yokohama 
closing at 540 yen, against 512 a week 
ago. Spot silk was quoted at $1.32 for 


the crack grade Tuesday in New York, 
against $1.23 a week ago. 


NEW YORK SILK FUTURE PRICES 








Tee —Sept. —Dec.— 
High. w. High. Low. High. Low. 
July 18... ... ey bss 1.23 1.23 
3 ea ees Se i a ome 
= ee aes ee bea . ae ; 
July — 1.24 1.24 1.25 1.25 
July 32" 1a a ; 1.28 1.28 
July 23... 1.26 1.25 1.32 1.29 
Wk’'s rge. 1. 21 1. 20 1.26 1.24 1.32 1.22 
DO Bis ss. 1.25 1.25 1.33 1.32 
' > ey c. tan 12 ie ie 
July 27 ae Re ;: tae san 
July 

close .. 1.20% 1.29% 1.33t 
Ran wa “1.91 1.11 1.85 115 1.40 1.15 

19. Ja.1§ Je.28 Fb.13 Je.28 Ap.30 Je.1 

tBid. Traded. 

culative interests 


UPPORT by s 
carried rubber @utures during the 


week to the highest levels since mid- 
May, aided by reports of lower world 
stocks and of smaller shipments from 


the Orient. The July No. 1 contract 
closed at a nominal 3.03 Tuesday, against 
2.75 bid a week ago. 


EASTERN CRUDE RUBBER 
SHIPMENTS 
(Gross tons; as reported by the Rubber 
Exchange of New York) 
June, May, ril, June, bie 2. 
1932. 1932. Absa" See 


Malaya .. 36,566 40,297 36,670 39, oi — 7.2 
Ceylon ... 3,614 4,138 3,043 5,242 —31.1 
D. E. I.... 18,982 19,422 17,952 24,317 —22.1 


. 59,112 63,857 57,665 68.249 —13.4 





Total 


Principal world stocks were 524,517 
tons, according to the latest figures 
available on July 25;. stocks were ac- 
cordingly 9.6 per cent above the similar 
figure of 477,913 for a year ago, but 
well under the 554,447 tons reported four 
weeks ago. However, a reduction in re- 
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Treasury Bonds at New High for Year— 
New Notes Heavily Oversubscribed 


EASURY bonds have advanced 
this week to new high ground for 

the year, the advance apparently 
being connected with the expectation 
that these issues would be largely ysed 
as security for new bank-note circula- 
tion. Fourth Liberty Loan 4%s also 
reached a new high for the year. 

The Treasury announced Tuesday that 
the amount of the July 21 offering of 
ninety-one-day Treasury bills applied for 
was $191,613,000. The total amount of 
bids accepted was $83,317,000, at an aver- 
age rate on a discount basis of about 0.47 


per cent. This is a little higher than the 
rate at which offerings of Treasury bills 
have been sold recently. 

Subscription figures and allotments of 
the Aug. 1 offering of two-year Treasury 
notes of Series B, 1934, 2% per cent, 
maturing Aug. 1, 1934; and of four-year 
Treasury notes of Series A, 1936, 3% per 
cent, maturing Aug. 1, 1936, were an- 
nounced yesterday by Secretary Mills. 
For the Series B, 1934, which was for 
$325,000,000, or thereabout, total sub- 
scriptions aggregated over $1,703,000,000. 
Of these subscriptions, $34,995,000 repre- 


sent exchange subscriptions, in payment 
for which Treasury certificates of in- 
debtedness maturing Aug. 1, 1932, were 
tendered; and these subscriptions were 
allotted in full. For the offering of Se- 
ries A, 1936, which was for $325,000,000, 
or thereabout, total subscriptions aggre- 
gate over $3,803,000,000. Of these sub- 
scriptions $139,467,500 represent ex- 
change subscriptions in payment for 
which Treasury certificates, maturing 
Aug. 1, 1932, were tendered and allotted 
in full. Both series carry the usual tax- 
exempt provisions. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 


Weeks Ended 





Average Fs on: 


July 23. July 16. 


reasury notes and 
ye i TD. 0.00 .26 10 
. Treasury bonds 
(3 long-term issues)........ 3.67 3.67 
Outstandin 
June 1932. 
2 % Consols of 1930............ $599, 724,050 
2 % Panama Canal, 1916-36. . 48,954,180 
2 % Panama Canal, 1918-38.. 25,947,400 
3 % Panama Canal, 1961....... 49,800,000 
3 % Conversion bonds, 1946-47.. 28,894,500 
214% a Sav. (3d to 42d ser.) 36,247,260 
a Ey $789,567 ,390 
Thm Firat Liberty, 1932-47...... $1,392,228,350 
% First Liberty, 5,001,950 
: % First Liberty, 1932-47...... 535,983,800 
% Fourth Liberty, 1933-38.... 6,268,100,450 
Total Liberty bonds....... 8 201,314,550 
414% Treasury, 1947-52 ......... $758;983,300 
4 % Treasury, 1944-54 ......... 1,036,834,500 
% Treasury, 1946-56 ......... 489,087,100 
% Treasury, 1943-47 ......... 454,135,200 
3%% Treasury, 1 sak Sapiers 352,994,450 
% Treasury, 1941-43 ......... 544,917,050 
3%% Treasury, 1946-49 ......... 821,403,000 
3 reasury, 1951-55 ......... 800,421,500 
Total Treasury bonds..:.. $5,258,776,100 
yo ree $14,249,658,040 


July 9. July 2. June 25. June 18. June 11 
-22 33 .53 40 20 
3.70 3.73 3.72 3.76 3.85 


Bonds: Week Ended July 23, 1932 





Range Since Date of Issue———. 

High Date. Ww. ate. 
1 Apr., 1902 94 Oct., 1913 
Oct., 1906 July, 1913 
ire 1923 Sep., 1913 
1 Mar., 1916 Apr., 1920 
103.1 Oct. 19, 1922 86.1 June 2, 1921 
102.17 Jan. 17, 1925 83.00 May 19, 1920 
103.30 Mar. 9, 1927 84.00 May 21, 1920 
105.5 May 19, 1931 82.00 May 20, 1920 
116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 
111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 
108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 
103.18 May 21, 1931 87.20 Jan. 12, 1932 
103.16 May 20, 193 87.24 Jan. 12, 1932 
103.16 May 20, ny 88.1 Jan. 11, 193 
101.21 July 22, 1 83.00 Jan. 11, 1932 
$9.21 Sep. 18, 1981 82.3 Jan. 12, 1932 





after decimal points represent S2nds of a point 





June 4 





May 28. May 21. May 14. May 7. 
12 .08 16 46 56 
3.88 3.84 3.82 3.70 3.70 
--Week’'s Range—, uly 26 Close—, 
figh. ‘Low. East. S314 Keteed Yield. 
° awa sas 97 99 ; 
97 99 
ii 

101.9 101.2 101.3 101.3 101.4 53 
a 101.7 102.00 ... 

101.26 101.21 101.22 101.22 101.24 ... 
102.23 102.18 102.18 102.22 102 1.93 
106.20 105.24 106.16 106.18 106.22 3.67 
103.00 102.18 102.31 103.1 103.10 3.68 
101.00 100.20 100.30 101.13 101.18 3.61 
100.1 98.29 99 .30 100. 3.37 
100.2 99.8 100.00 99.31 100.1 3.37 
100.1 99.00 100.1 100.1 100.2 3.37 
97.00 95.22 96.26 97.00 97.5 3.35 
96.5 94.16 95.30 96.2 96.5 3.24 














Treasury Notes and Certificates of Indebtedness Treasury Bills 
Gutsteaten -_ Asked. Yield (Rates quoted are for discount at purchase) 
Pah Series 1932, mature Dec 15........ $600,446, 101.2 101.4 -—July 26— 
% Civil Service retirement fund, 200,300,000 Maturity. Outstanding. Issued at. Bid. Asked. 
4 % Veseee aes retirement fund, penne : Aus: ” 4 ore oo cop bp o.<en 9.15% 
wena ssc acecaseeece 606, one Aug. 24, 1932... 60,050,000 0.39% 0.45% 0.15% 
4 % Canal Zone retirement fund, 664,000 Aus. 31, 1932... 100,022,000 0.32% 0.45% 0.15% 
3 % Series A-1994, mature May 2... 20000) = 10h.e 103.00 «1.85 | Sep. TH 1ee... 100 eencm Be Oe fee 
NE ss consacncnictesl $1,465, 253,600 Oct. 26, 1932... 83,317,000 0.47% 0.45% 0.25% 
4% A-1932, mature Aug. 1...... $227,631,000 100.00 100.2 . Fetal. $646,800,000 
14% TS-1932, mature Sept. i5.. 314,279,500 100.2 1004 0.18 . : 
3% TS-1932, mature Sept. 15.. 398,225,000 100.11 100.13 |... | lotal Interest-Bearing Debt Outstanding 
% TO-1932, mature Oct. 15.. 333,492,500 100.18 100.20 0.23 
Je Pe A-1933 mature Feb. 1...... 144,372,000 101.23 101.27 0.14 July 28, 1932.. uta doa ee *$19,192,441,540 
% -1933, mature Mar. 15... 660,715,500 101.30 102.1 0.53 June Seber vesseee 19,161,273,540 
2% Seri es, mature Mar. 15, 1933. 33,960,900 100.16 100.24 0.80 May 31, 1932 18,728,706,540 
4% = Y Service ee ig Fund . 30, 1932.. 18,287,411,840 
ries, mature Jan. 1, 1933...... 105,000,000 ce can gaa ee 31, 1932. 18,189,799,690 
2 % Series B-1933, mature itey _ aes 239,197,000 100.29 101.00 0.68 Ws MEE... ., .... cosconccosonees 17,820,334, 290 
1%4% Series TJ-1933, mature June 15...: 373,856, 100.12 100.14 0.99 SRS SNS co dkc0scnceterdasiocsen 17,515,271,290 
——__ SUR CUM... osc eccccsesdsanccae 17/528, 489,430 
Total certificates............... $2,830,729,900 June rs ois ck Dhan ckacae Kane 16, oe cee. 040 
Setth ented ifieates $4,295,983,500 “— bead a: olieenbataeemandnenee .921.892,350 
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Stock and Bond Market Averages and Volume of Trading 

















































































































































































































N Pp ies - | 
BOND YIELDS, COMPARED with | [ 43 STOCKS 3 RUBBER: 3 ee 
“« t | ——— — TT I | Tr 77130 20-777 pore 120 | 
| 
200 + —{a20 Ne 
r | 10+ + > — + + + - + + + + + 4 10 
| 
} at | 
180 } + 4440 | Thal pede || et | 
ae oS Se oe a2 2 ee ott = ee | ti O 
160? 5 | lees MAY JUN JUL MAY : JUN — JUL 
AVERAGE NET VIiELO 
HIGH GRADE BONDS 3 COPPER —— 
oe A 208 Gad A Oe Ss ee 5 MISCEL. LANEOUS 
140) —_—§_4.80 | 20-4 tT 720 
a el | 
” » | 
w a} 
Vv 120 $00 3 10+—+ 10 
€ >| a 7 2 
8 100}— 3203 | |] Tecan heh 
a ceeem; 
+4 4 | 4 4 oe 0 
10 MAY JUN JUL 10 MAY JUN JUL oe Se SS ES \ | 0 
MAY JUN JUL | 
80 15.40 | ~ ~ eae 
THE ANNALIST WEIGHTED AVERAGES 
60 seo OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
July High. Low. Last. July High. Low. Last. 
| 2. 149 143 148 | 21-- 15.8 149 15.7 
~ 2 ima Ss 22.1156 148 15.3 | 22-- 17-1 15.9 16.8 
23..155 15.1 15.4 | 23-- 170 166 17.0 
25.164 154 163 | 2-- 184 17.1 18.0 
26.. 16.7 15.8 161 | 28-- 182 17.3 17-4 
7 | | a 27..17.3 15.8 17.1 + 17.9 16.9 17.7 
| 10! 72> ene 33 Industrial Stocks 5 Independent Oil 
l mn | = MAY JUN JUL July High. Low. Last 
MAY JUN JUL July High. Low. Last. | 21..100 9.1 10.0 
are oo ove oe ee 2. . xe ae 8 22.. 10.5 98 10.4 
AMIJJASOWNO SF MAMI GAS — 4 STANDARD OIL 3.. 75.3 14.5 75.0 23.. 10.3 9.8 10.3 
1931 1932 33 INDUSTRIALS 20———— ; ile 25° 77 ° . 25.. 11.0 10.2 11.0 
75.0 76.7 | 26..114 10.7 11.0 
80; T 77,980 >: Ws 75.9 76.4 27.. 11.4 104 113 
AVERAGE PRICE OF IO HIGH GRADE hn Ps, | M-. TET 9 14 | 2 Electrical Equip- 
RAILROAD BONDS DAILY a 3 Steel Stocks ment Stocks 
i 82 22 Se Lhe ae ad High. Low. Last July High. Low. Last. 
| JuL e7 ‘al | 10 21..10.8 106 108} 21-. 79 74 7.8 
) BBE DS SBE Bm 22..113 108 11.2] 22.. 86 7.7 84 
23..11.6 11.0 116] 23.. 84 80 84 
| %..125 116 124 | 2.. 92 84 9.2 
lee 2..126 120 121) 2%.. 99 89 95 
| | ~ Son ee 0 27.. 13.3 11.6 13.0 | 27..109 90 109 
ao—t_i_t it Ll |_lao L — am JUL 5 Motor Stocks 3 Merchandise 
MAY JUN JUL ay High. Low. Last. 
July High. Low. Last. 21 127 12.4 12.6 
- sitesi 5 INDEPENDENT OIL = ot of 221 2: 1) 16 129 
3 STEEL 20-7 0 I 720 23.219 216 219] 2-- 130 128 129 
| 20, - 25... 22.7 21.8 22.5 25.. 14.0 13.1 13.7 
| — rT poppy 20 | 30 «22k ee | 28-138 133 13.6 
| 232 224 mee | 2-145 «134 144 
+ 176 3 Rubber Stocks 5 Miscellaneous 
July High. Low. ’ July High. Low. Last. 
a 86 4%) Sa | 2. 60 «54 59 
2° 60 52 se) 2. 6&7 57 61 
- = . aim... 62 87 3 
| lea | 23.. 5.9 5.7 5.7 
ae B.. 63 64 60] -- 72 S2 69 
} i | ee eats it i re) 26.. 6.5 59 5.9 7 7.2 6.5 6.7 
| . Li | MAY JUN JUL 7.. 73 64 7.2 _— = 
| lp2 | MAY JUN JUL ° 3 Copper Stocks B. —. Stocks 
| nn July High. Low. Last. uly High. w. Last. 
| tas 2 ELECTRIC EQUIPMENT | 21.154 152 154 | 21-- 25 238 244 
| 5 MOTOR 20-777 ~——) \20 Se ee et ms | 23..21 268 25.0 
30-7 | 130 25.. 15.7 15.4 15.6 | 25-- 260 2.0 26.0 
90 26.. 15.9 15.6 15.8 | 26-. 260 2.1 25.2 
UL 2..162 15.5 162] 27.. 24 2.0 26.1 
AVERAGE NET YIELD ON TEN HIGH- PEM on 9 Oil Stocks teh ag 
July High. Last. 
ween GRADE RAILROAD BONDS 2o-+—-} eT eee 21.. 25.8 34.0 25.7 21... 24.5 Bs 24.4 
~ - . a 22.. . 0 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 23.. 27:3 26.4 27.3 | 23.. 25.1 248 25.0 
Mey OE Ne te ta tas | B.Bt 2s Bo) BB Be Bs 
see 3 ° . 4 l | i i ee ° . . : : ° ’ - 
BE 12 <3 is t3 | a8 dit l Ive O-aay GUN uc |i OSS 0 | 27. OS 285 
June 25... 5-52 418 4-30 4-60 4-28 4.21 sche nat ee. 
u ie ‘ . , 4. 4.1 a = 
July 9...593 416 427 400 434 419 ponps s — ae Shares Sold, New York Stock Exchange 
July 16... 5.36 416 4.26 460 4.38 4.19 NDS SOLD ON NEW YORK STOCK 
July 23...5.29 416 426 461 438 4.20 EXCHANGE WEEKLY TOTALS AND DAILY AVERAGES 
‘or complete weekly data on bond yields Week Ended Same Week Week Ended: —RAILROADS.— IND. AND MISC.— TOTAL.——— 
back to 3. nning of ye ie THe AN- c neate Jul x," 1932. 1931. 1932. " 1. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
NALIST © » 1992, page 392. gg a Bs co EE a eee 972.635 180.155 9,098,771 1,684,958 10,071,606 1,865,112 
AVERAGE PRICE OF TEN HIGH- Foreign ... “""* 93'793'100 —««-'15°352'500 JAN. 16........--... 06s 1,788,770 331,254  8,457.243 1,566,156 10,246,013 1,897,410 
enane Banca Exe 0=C<C CSSS*:~*‘C:=i‘i‘i‘i‘i‘i‘S oe, a dacavckeed 1/422'761 263,474 5,900,401 1,092,667 7,323,162  1,356,14 
‘ Total .............$55,602,600 $42,846,700 Jan. 30.............08. 1,001,014 185,373 4,978,671 921,976 5,979,685 1,107,349 
cn er i he ao Bie, eet Sacee ioe Sei Zeon 
le ° . > 3 r _ 7 » . a” SPPVrrerrrrirr. . * ’ 5 , ’ , 5 5 5 
1. 70.78 .... 81.19 83.22 8135 ..... ee NEW YORK STOCK Si corcnsesanecers 1,121,668 207,716 16,360,161 1,918,548 11,481,829 2,126,265 
be tee 72.45 80.48 90.91 83.00 82.16 83.24 EXCHANGE (GROUPS) er 81 104, 4,231,875 ,790 4,691,690 1,066,293 
es kt 76.01 80.54 .... 83.49 81.16 .. Week Ended Same Week Mar. 5...........0.0- 690,940 127,952 7.102847 1,315,342 ~=—-7,793,787 —-:1,443, 
§- sas 78.36 79.80 80.04 83.94 81.21 83.02 July 23, 1932. 1931. MO ca cecnav neue ss 551.603 102,149 6,958,262 1,288,567 7,509,865 1,390,716 
5.7709 79.82 78.83 84.22 81.38 82.70 Monday .. . $8,603,600 $6,225,000 Mar. 19..........02.0.. 849, 150 57, 8,126,135 1,504.84 8,975,285 1,662, 
§..77.06 78.38 80.59 77-74 ..., 81.19 82.55 Tuesday . 8.712.000 7.498.000 Mar. 26................ 427,195 4,278,346 972,351 4,705,541 1,069,441 
7..71-30 78-74 80. 77-64 84.69 ... 83.32 Wednesday .........: 10,435,000 Geeeee «GBF. F.....000 000000. 657,942 121/841 6,873,708 272, 7.531, 1/394;750 
8.77.45 78.36. T. 1 85.19 90.86 83.40 Thursday ........... 10,890,000 i Sit aarennennenee 751,440 139/156 9,510,411 1,761,187 10,261,851  — 1,900,343 
12::77-85 11-79 80.45 4 86 % 80.64 83.74 Friday ........... -. 11/292'000 | i  °* eeiieeeeeee meets 183 127,441 7,436,525 1.377.134 8.124708  1,504'576 
10.. 3; 1-79 8048. 86. Sere eens 5,670,000 sr ae pe eRRaE Te: 610,560 113,067 4,749,073 879,458 5,359,633 992,525 
11..78.04 77.99 90.50 77.51 85.91 80 16 94.02 nied a MGS coccccuseonas 568, 105, 4,512,926 835,727 5,081,726 941,060 
12.78.25... 19-81 77-91 85.89 -.., 9811 Total “ats or, , “$55,602,600 1 $42,846,700 as in ccdiwccan 534,426 f 5,732,434 1,061,562 6,266,860 1,160,530 
13..78.51 78.19 79.24 77.68... 81.22 83.58 Year to date. $1,715, 359,250 $1, 666,850 BEE Diss ceseccvesesns 527,750 97,731 3,923,312 726, 4,451,062 824/271 
14.78.71 78. 68 77-92 85.76... 84.48 July 25 2'355,000 if ' eos ccaoneeus 454, 84,135 4,220,539 781,581 4.674,868 865,716 
15.78.87 78.00... 70.66 85.06 81.45 83.78 July 26... .. 11,908,000 7,277,000 EE eases 496,310 91,909 5,786,427 — 1,071, 6,282,737 1,163,470 
ok Led 0S Spellediaiimmanaas se ne er mC MES rr 
18..79.69 78.46 77.58 81.26 84.62 82.36 83.51 NEW BOND ISSUES 117,815 3,819,323 707,282 4,455,523 "825,097 
19-79-74, 1698 90-45 84.65 82.58 83.50 (Thousands) ‘805 «2,676,065 495,568 3,042,211 563,372 
20..80.12 79.19 76.98 80.81 |. 82.70 83.50 Week Ended — 74,528 3,088,106 617,621 3,460,746 692,149 
22° "80:50 7861 .... 81.60 84.69 |... 83.60 July 22, July 15, July 2. 69,197 2,776,081 630, 3,080,549 700,125 
BBS Be an OS ne wid Ge 1982,” ‘1949. 1331 98,44 3.898.377 721.922 4,429,997 820,370 
A... 190 19.08 .... 9642 S290 .... Fublic utility |. ai 5 08 $70,709 ; ear? _ eames = — ae 
*"90.7i 77.64 75.00 81.66 .... 82.91 82.60 ne Ve ae 
Bg nn 13.95 82.11 83.91 83.42 82.70 SEE acchsensecan. sates“ acand 5,491 DAILY TOTALS 
* 81. : : | fe 16 eee ee DAILY.—— 
Total ...... 3 1. — ———, YEAR TO DATE.— 
28... TU94 72.22 81.64 $3.45 wi 82M ver a ss BRR BS Railroads. Ind. & Misc. Total. "1932. 1931. 
TP  Bperee : Y : : ere 113,720 810,540 924,260 187,418,4 0 
ey sows 77.16 03 40 82.35 81.80 Sy len aa -. 210/865 1,237,020 1,447,885 188/366. 384 359 660.520 
pee ra po eth ari! Ate For monthly data on The Annalist July 23...........--. 35,700 332,910 "368,610 189, 234/994 360,073,095 
wee Rs e ‘4 Me See ie rom. ov. - Weighted Average of 33 Industrials from 5d Bete st naneseienas 176,140 1,369,776 1,545,916 190,780,910 360,645,675 
1981. 28 NNALIST of January, 1931, to June, 1932, see THe AN- ess pokeissernas 110,880 1,388,325 1,499,205 192,280,115 361,295, 101 
y 6, page NALIST of July 1, 1932, page 8. WE Wvicccciccccccsss Se 1,553,867 1,700,617 193,980,732 362,864,236 
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THE NEW YORK TIMES 25 INDUSTRIALS BY | [THE NEW YORK TIMES 25 RAILROADS BY 
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6r- | 

NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

4 4 44,| Com- Net 
2 z Date. Rails. Indust. Utilities. bined. Ch’ge. 
“ 3 | July 18...54.08 60.95 64.92 5851 —.02 
3 3| July 19...54.30 61.85 65.21 58.93 +.42 
July 20...54.48 62.31 65.56 59.21 -28 
2 4 42 July 21...54.77 63.00 66.15 59.67 46 
July 22...55.06 63.54 66.39 60.01 A 
1 | | July 23...55.13 63.75 66.36 60.09 .08 
Wk's range, 40 bonds—High 60.09, low 58.51. 
I | July 25...55.79 64.27 66.77 60.66 +.57 
Ol ta ae acalaes ear ialans aa EAE pO OS | July 26...55.94 64.62 66.90 60.85 +.19 
— a —— July 27...55.93 64.55 6684 60.81 —.04 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 








1932— co 1931 ~ 
Jugs May SPs “Ute Sis as Tas Sey Sr: = 

Pig iron production........ 19.7 22.5 24.9 ‘ a x . B q 
Steel ingot roduction..... 20.2 23.1 250 263 31.1 32.7 326 406 35.5 49.6 
Freight car loading Te 50.1 51.2 58.2 60.1 61.7 62.8 65.6 65.8 67.9 73.7 
Electric power reduction. -*68.5 67.9 704 72.2 73.1 735 769 76.2 78.1 84.2 
Bitmuinous coa production 44.5 47.7 3.0 745 625 57.1 64.6 666 68.3 173.7 
Automobile production ....°47.1 43.2 32.7 27.4 33.5 43.7 59.7 334 26.2 63.8 
Cotton ———— ape 57.5 55.7 568 73.2 71.5 70.3 72.1 72.8 74.1 81.1 
Wool consumption ........ ... 39.5 45.0 606 71.7 710 67.8 75.4 82.1 110.3 
Hoot and shoe production..*75.9 85.4 89.2 97.1 90.7 823 980.7 71.9 74.4 103.5 
Zinc production ............ 34.7 360 400 413 419 416 430 419 441 49.1 


Combined index ........... *52.1 52.9 565 61.6 626 62.8 65.5 65.1 66.3 76.5 

¥or monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
July 15, 1932, page 69. For complete figures back to Januray, 1919, see THE ANNALIST of 
Jan. 15, 1932, page 87. 












TRANSPORTATION P.C. De- 

5-Year parture 

Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities. .........0-ceccecees Week ended July 16 504,094 958,912 — 47.4 
Grain and grain products......... Week ended July 16 42,218 55,994 — 24.6 
Coal and om. Pb imenseeneeadesse Week ended July 16 72,723 148,974 — 51.2 
Forest products..........+-.+e+e+e Week ended July 16 14,930 51,729 — 71.1 
a yo Rawsesecoe -Week ended July 16 350,991 616,391 — 43.1 
All commodities...........-++-++s0+5 Year to July 16 15,033,188 25,384,886 — 40.8 
Grain and grain products......... Year to July 16 851,761 1,167,906 — 27.1 
Coal and =. pd deceseescceceeceses Year to July 16 2,752,809 4,651,404 — 40.8 
Forest products..............0++:: Year to quly 16 513,186 1,577,860 — 67.5 
Manufactured eo Sere bo os J er 16 10,352,423 16,482,266 — 37.2 
Freight car surplus................--- Jun 772, 383,869 +101.3 
Per cent of freight cars serviceable. "Suly ° 89.0 93.4 — 4.7 
Per cent of SSCEREESUES serviceable. . July 1 84.2 91.7 — 8.2 
GroBS TEVENUEC... 2... eeeecerqeesecrere Year to June 1 $1,355,204,742 $2,303,125,729 — 41.2 
Expenses ..... es --- Year to June 1 1,130,767,893 1,809,493,032 — 37.5 
MEE dt ncecatknsesaseheaseedecsnenesess Year to June 1 124,941,176 150,652,155 — 17.1 

Rate oct. return on property invest- ‘Fair 
ro SBR" gar 
Eastern BE, 6.656 cccecscccccceces Year to June 1 d x — 68. 
Southern District........... baeneoaed Year to June 1 0.64 5.75 — 88.9 
Western District................008. Year to June 1 0.31 5.75 — 94.6 
United States as a whole......... Year to June 1 1.11 5.75 — 80.7 
SUMMARY OF iDLE CARS (19) 
Period Ended = 
May 31. May 14. Apr.3l. -)r.14. Mar.31. Mar.14. Feb.29. Feb.14. Jan.31. Jan 
Idle cars.. .. OTR 928 655 141 426 604, 566 650,720 651,846 670,698 676,208 702,011 701, on 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 


July 21. July 22. July 23. July 25. July 26. July 27. 
3.56% $3 56 $3.54 





Mt BIND. oo cedccacvecseses oD $3. $3.557 $3. 4 
$ ' 3. 3. 3. 3.54 3. 
t 3. 3. 3. 3.54 3.53 
j f j Y . y d & 
-0391 43 .0391 .0391 3018 .0391 Ye 
.0391 .0391 .0391 -039144 .0391 % 
.051 -0510 -051 051 051 
-0510 .0510 -0510 .0510 ‘3098 
.2375 .2376 .2376 -2376 .2376 
-2372 .2372 .2375 .2374 .2374 
.2373 .2372 .2375 .2374 .2374 
.1386 1386 .1386 .1386 .1386 
4025 4026 -4024 4024 .4033% 
‘ -0800 -0801 J 0800 -0800 
eat” ris” ‘se = ris“? “Br 
Canada Cadiedencsesesesassencee es 87. p e d d 
_ (eaters .2756 -2750 -2730 -2750 -2762 .2768 
EEE 6 cnccocscccceses sevees .2525 -2525 -2525 .2525 .2525 -2525 





Closing rates. 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 


(37 Stotes east of the Rocky Mountains) 
July, 1932. sume. 1932. May, 1932. & r., 1932. July, 1931. 


(18 Days.) (26 Days.) e ey ) sf pave) ~ cave.) 








ee rere »739 $889,085 
Public work and utility..... 2,774,556 1,928,700 1,819,042 4,471,750 
ET s.0.054:40 0094056046045 2,052,144 1,531,254 Fy Sr. ie 1,750,577 4,070,750 
SE 3:6606.65544440400eaee $5,624,439 $4,349,039 $5,848,848 $4,680,954 $10,999,896 
GOLD AND SILVER PRICES 

——— Week Ended———_—__., 

July 23, 1932. July 25, 1931. Year to Date. 
Bar gold in London................ il 115s 5d S48 11 122s 94@108s 4d 
Bar silver in eaten EE SRE 17;,d@16% — 1 
Bar aver ET I 60 sor0 ences ce 


York 
ubject to revision. ftHKevised. 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
1932. c———25 Rails———_, c 25 Industrials——_, 50 Stocks———. 
Week Ended High. Low. Last. Hizh. Low. Last. High. Low Last. 
--- 24.84 25.64 26.17 121.50 111.86 112.77 oe 68.75 69.47 








--» 30.16 24.41 29.48 122.30 106.32 119.08 ‘ .36 74.28 
. 33.96 28.96 32.52 127.81 115.97 123.05 80.88 72.46 77.78 
. 33.63 30.59 31.03 124.45 112.71 113.88 78.43 71.65 72.45 

32.34 29.34 29.76 117.62 109.36 111.65 69.35 70.67 
31.31 26.52 26.68 117.07 108.02 108.93 74.18 67.27 67.30 
32.30 25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
. 32.49 29.99 30.11 129.16 118.41 122.27 80.56 74.33 76.19 
30.11 28.64 28.76 122.75 116.84 119.28 76.43 72.79 74.02 
59 28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 
30.51 28.44 28.59 128.71 121.08 122.56 79.57 74.77 75.57 
28.22 24.92 25.99 122.43 113.70 114.15 75.32 69.47 70.07 
26.77 24.26 24.42 116.30 108.90 109.55 71.53 66.58 66.98 
24.83 20.87 21.27 111.79 102.65 103.93 68.23 61.76 62.60 
21.42 18.09 18.61 104.04 90.67 93.59 62.73 54.38 56.10 
18.65 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
19.48 17.23 18.05 90.99 83.16 -69 54.58 50.41 51.37 
19.39 16.79 16.97 89.06 80.79 81.73 54.22 48.79 49.35 
17.41 15.32 17.03 86.90 76.90 84.30 52.13 46.23 50.66 
95 13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
14.58 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
. 13.74 11.70 11.95 80.85 68.87 71.32 47.29 40.29 41.63 
. 13.98 10.56 13. 73.83 63.31 73.38 43.90 36.93 43.62 
13.85 11.66 12.92 73.16 64.29 68.98 43.50 37.97 40.95 
14.29 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
13.15 11.48 11.54 70.29 63.47 64.02 41.72 37.47 37.78 
11.26 10.39 10.88 64.20 60.54 63.00 37.73 35.48 36.94 
11.27 10.34 10.45 62.57 57.62 58.98 36.92 33.98 34.71 
10.69 12.48 65.45 58.19 64.21 39.00 34.44 38.34 
14.04 11.86 13.69 67.73 61.42 67.03 40.88 36.63 40.36 
DAILY HIGH, LOW AND LAST 





25 ————— —25 Industrials—__. ———50 Stocks———, 
High. Low Last. High , Low Last. High. Low. Last. 
. 13.23 12.61 13.18 65.44 63.53 64.99 39.33 38.07 39.08 
-.. 14.04 13.37 13.76 67.73 65.16 3 77 40.88 39.26 40.26 
- 13.82 13.54 13.69 67.20 66.06 67.03 40.51 39.80 40.36 
14.70 13.93 14.62 70.24 67.51 69.92 42.47 40.72 42.27 
14.81 14.10 14.15 70.64 68.41 68.92 42.72 41.25 41.53 
15.04 13.82 14.95 72.74 67.99 712.23 43.89 40.90 43.59 
For moo high, low and last from gonuary, 1911, to March, 1931, see THe ANNALIST 

ot April 10, 193 age 684. For aT high, low and last from January to June, 1932, see 
‘THE ANNALIST © July 1, 1932, page or the revised list of stocks included in these 








averages see THE ANNALIST of June 3, 1932, page 914. For annual range from 1912 to date 
see ‘'HE ANNALIST of July 15, 1932, page 74 


Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 














Pa Country and Unit. “July 23, 1932. — ay 16, 1802 Duly 931. 
r. uu an n u u _ 1931. 
34.8666 ENGLAND (geuns)— Sy ; High. “4 d sits 
Demand ........ +++ ++ $3.5656 33° B4% $3 7 PY 543; #4: 
EE ects ka ese oak 3.56% 3.4% 3.57% 3.54 
-03918 FRANCE (franc)— 
EN 3 ic cp nees s¥4ea00% .0392 03915, .0392%  .0391 -0392%  .03915 
Ca bles sscsccccccess AS SEG Ane .0391 .0393 .0391% 
0526 ITALY “Glira)— 
} a ogg sete trees seen eens 0511% 0509 0512, .0509, .0523 05224 
2382 GERMANY (r chsmark)- ee 0512 0508}, .0512%  .05098%  .0523% =» .05) 
Cables erry : 3319 pte 336 Bn 2368 :2301 
-4020 ane, (florin)....... - 4030 4024% 4034 "4024 "4032 4023% 
-1930 SPAIN (peseta).. ..... sees 0801 .0799 .0805 .0801 0925 .0900 
1.0000 CANAD “(dollar)$.. sees 8744 8762 8631 9965 
13904 BELGI ( pegs .1386 .1386 1389% 1 1 139 
1 SwI ND (franc) 1946 .1946 1948 1945 194! 
0130 ECE (drachma) 2 01 0129.4 
SWEDEN (krona)..... 1835 .1821 1834 1819 2676 
2680 RK (krone) .1915 1943 1921 2674 
.2680 coseese 1779 .1762 1771 -1759 .2674 -2666 
-1407 AUSTRIA (schilling) 1400 .1400 .1400 .1400 -1405 -1405 
1122 POLAND (zloty)............ .1120 .1120 .1120 -1120 -1120 -1120 
0296 CZ’SLOVAKIA (crown)... .0296% .0296% 0 j 0296, d C3 
.0176 YUGOSLAVIA (dinar)......  .0167% .0167%, .017€ .0176 01764, 017 
0442 PUMANTAt if —a. do) -.s« 0329 : — .0327 .0326 0446 posed 
-00598 MA. | eee -. .0060% . %  .0060% .0060% . é 
1749 HUNGARY (pengo). . 1740 .1740 .1740 .1740 BtrrtH Bt rrth4 
0252 FIN = (markka). -» .0150 .0150 .0160 .0160 .0252 .0252 
3650 INDIA (rupee).............. .2700 .2675 Eo -2675 .3606 
HON KON A ta dollar) .2337 .2318 .2325 2312 2450 
be tei i ee -3125 .3075 .3125 3100 32€8 3206 
Ss HAI taal). cane .2987 .2962 3050 
MANILA (silver peso 4975 4975 4975 4975 4994 4994 
5678 STRAI SETTLEM being 
(dollar) —_——- 2 4162 4224 4187 5649 5637 
4985 cares Aye) petake kip dn St 2762 2750 .2800 .2750 4943 .4937 
9783 C (gold peso)t.. .9550 .9550 .9550 9550 -9675 -9675 
.4244 SRORN TINA (paper peso). .2525 .2525 -2525 .2525 .3091 .3003 
.1196 BRAZIL (pa: milreis).... 0725 .0725 .0725 0125 .0709 .0698 
1217 CHILE ‘gol |. Se .. 0612 0612 .0612 .0612 1214 .1213 
-2800 He al Met ea xs chat .  .2200 .2200 -2200 .2200 .2826 -2813 
1.0342 UGUAY (gold peso). 4750 4750 4T5O ATSO .5500 J 
4985 MEXICO (silver peso)?..... .2941 .2810 2928 .2690 4914 .4914 
tDemand rates. 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
mo — ————, Payrolls. — 
June, June, June, ieee. June, 
1932. 1982. 1931. 1932. 1931 
MOI oii 6.6.0. 866650600508 00002 54.8 57.2 72.6 26.0 30.4 57.6 
EY ocsosscncsansepeececiceess . 51.3 54.4 73.9 32.3 35.9 62.4 
DED dcah604000066004068000 57.2 62.0 76.7 35.8 41.5 66.7 
£606 d beans 6600000086 -- 68.2 62.3 77.9 37.0 40.3 69.4 
MPOOCO GEOTE oocecscccccccccsvcenss 54.7 61.3 73.6 33.4 44.0 61.1 
IRE E RIE MENTE Cephes bx boke6so2 80.9 81.0 88.4 71.4 712.9 89.7 
© ame Orimting. .....0..0008. 82.0 83.8 92.7 72.9 77.0 96.6 
EER EI . 37.8 38.6 54.3 20.9 22.2 44.6 
Transportation equipment - 50.8 52.4 63.5 40.7 45.9 58.8 
Automobiles ............... OO 59.7 72.6 47.1 53.5 62.1 
er icen Kee abd be Obs 44d 3 000-00 70.5 72.7 79.7 45.0 45.7 66.7 
Cement, clay and glass...... Sr 47.0 67.0 27.3 30.2 54.4 
Non-ferrous metais ............-.---- 48.6 51.4 65.4 32.0 34.5 59.1 
CE 3565 56.40:6606406%.60-0000% ceed 78.3 86.7 63.2 66.9 $4.1 
SE ‘nnd 56900006100000600606 . 78.1 78.2 91.1 72.1 72.5 91.1 
Rubber products .............. 67.0 66.0 75.6 55.1 48.7 724 
ie ni wh tab id.04-54 g.0rs00-00 69.0 67.3 79.9 52.2 48.4 68.6 
Combined RED Sohbavecetssvcnaeroed 59.1 61.3 75.0 42.6 46.2 67.6 


FAILURES (11) 








—~Week En ° 
July 14, ag July 16, Panny auie 17, ee. July 18, 1929. 
Over 


Ove Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 


EAT eye ee ee ere osoe - aa 194 146 98 147 93 116 84 
EE. Sabevienbeasciaperesccscernses 130 83 103 52 114 57 109 50 
PR eee Tee etre 177 131 122 81 139 84 98 57 
MN 6adG aids ehanwesesseone . 44 57 25 52 27 53 27 
MIMNOR TRORED occ ccccccscccsce 650 452 428 256 452 261 376 218 
ITER 9.69.5 000-600. 6:50640006040460008 52 27 27 19 52 34 31 19 


STEEL SCRAP PRICES (23) 


OE TO, 
July 22, 1932. July 15, 1982. July 24, 1931. 





Heavy ae steel scrap at Puteburgh, anmege 
of daily quotations (per ton) $8.25 $8.25 $10.60 
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STOCK PRICES BUSINESS ACTIVITY ANO COMMODITY PRICES 
160 95 roy = as | v———7 96308 
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120 «85 ro ss a a a ee nee 
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100 80} 1008 
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« sof, 75 90 
a be hd 
x r 
og | z 
- x 7 
” 60 80> 
609 70 bE 
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2 3 
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40% 6s — 
e NEW YORK TIMES | 
} WEEKLY BUSINESS | 
| INDEX 
20 60}——+ + + +—— + + + 460 
| 
| 
6 ~~} t+ +—t + sheet coll il 
ed 
| | 
SO Ser nov DEC JAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY ay Jun Jue Aue sep 4° 
1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight , Freight 
Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton 
Week Load- Mill Power mobile Cloth bined Lab ow Load- Mill Power mobile Cloth Nae 
Ended ings. Activity. Prod. Prod. Prod. Index. Ended ings. Activity. Prod. Prod. Prod. Index. 
June 1 1.3 6 68.8 51.7 604 56.4 | July 9.. 49.2 15.3 69.0 53.0 62.0 54.3 
June . 48.8 210 685 55.3 57.8 -6 | July 16..*48.6 19.8 683 50.3 59.7 °54.0 
July .* 47.6 183 69.9 54.0 65.6 6 | July 23..°4.88 21.2 688 50.0 56.7 *%54.3 
For figures from Jan. 5, 1929, to D 26, 1931, see THE ANNALIST of Jan. 1, 1932, ory 
12. x A gures from Aug. 1, 1931, — y 28, 1932, see THE ANNALIST of June 3, 
page - 


FREIGHT CAR LOADINGS (19) 


July 16, July 9, July 2, June 25, June 18, July 18, 
1982. 1922. 1932. 1932. 1932. 1931. 

Car loadings (total)... . 504, 416,950 489,273 498,799 518,409 757,989 
Grain and grain products .. 42,218 30,310 30,338 27,577 25,873 60,824 
Live stock .. 16,594 12,924 13,723 14,587 15,360 19,594 
Coal nt ekaa 70,145 ; 67,230 68,247 68,€03 108,972 
Coke eS 2,435 3,033 2,916 2'941 4,548 
Forest ‘products ‘ ... 14,930 11,461 15,420 16,719 17,140 27,742 
eee mice - 638 5,601 5,111 4,548 36,900 
Merchandise, |. c. | ... 167,307 143,4 171,313 174,522 175,925 215,539 
Miscellaneous : ..... 183,684 150,71€ La ,683 208,277 283,870 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 


-~As Reported in— 
American As Rep 
Metal Week in 
Market. Ended. Steel. 


July 9 3 


Iron 


Age. 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1932. 1931. 1930. 1929. 1928. 
July 2 50,958 60,976 52,762 98,514 73,434 
July 9... 40,631 61,833 73,636 113,008 102,614 
July 16 - os 60,944 36,788 114,503 106,156 
July 23 46,375 58,489 as eee 104,739 


For figures from Jan. 1928, to Feb. 20, 
1932, see THe ANNALIST 2”, Feb. x. 1932, 
e ae = figures from Jan. 1932, to 
ee 5 on The Annalist a June 3, 

1 pase 


ok gl aA CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 





vay BS. ~-_. 16, July 25, 
1 q 1932. 1931. 
Seem -sesees 454,450 406,900 482,150 
ale acid 96,550 97,250 97,400 
Panhandle Texas 53,850 52,900. 55,600 
Northern Texas. 49,600 50,050 58,100 
West Cent. Texas 24,560 24,800 25,600 
Western Texas 177,500 179,500 199,650 
East Cent. Texas 57,550 57,300 52,350 
Texas...... 345,500 337,400 504,900 
Southwest Texas 56,000 56,500 56,750 
orth Louisiana. 29,900 30,350 33,450 
Arkansas ....... 34,150 34,100 40,600 
Coastal Texas... 116,900 118,400 133,950 
Coastal Louisiana 32,450 32,650 22,550 
SSenesees 103,600 104,850 97,300 
Michigan ....... 18,850 19,200 7,800 
Wyoming ....... 35,900 34,250 40,600 
Montana 7,700 7,350 7,950 
te ais. 0h 2,850 2,900 4,200 
New Mexico..... 36,100 35,700 42,150 
California 471,900 472,500 523,900 
err 2,205,850 2,154,850 2,486,950 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
ae oa 





Ju Jul Ju 
ry a 
Bituminous coal: 
bis cece ceessses 4,170 3,592 6,784 
Daily average...... 695 718 1,131 
Anthracite: 
Pree 597 520 751 
Daily average...... ee) 104 125 
Beehive coke: 
Total ......+--+20+5 10 S 16 
Daily average...... 2 2 3 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power y pnenates by the elec- 
tric light and industry proper 
and imports. ot include —yg 

generated by trad nm companies 
. (Thousands of owatt hours) 


Wee 

Ended: 1932. 193 

July 2.1,456,961 ro saunas 1 
July 9.1,341,730 1,603,713 1,625, 659 1 
July 16.1,415,704 1,644.638 1,666,807 1 
July 23.1,433/993 1/650/545 —— 1 
For figures from Jan. 7, 2928, Dec. 26, 
931, see THE ANNALIsT of ‘Jan. . *9932 page 


For figures from Jan. 2, 1932, to May 28, 
1932, see THE ANNALIST of June 3, 1932, 
page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


es 





Whole- Sensi- 

sale tive 

Steel Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index. 
June 14.. 42.4 64.1 61.4 56.0 87.3 64.2 
June . 43.0 65.0 59.5 55.8 88.6 63.0 
June 28.. 44.1 6.8 657.2 55.3 90.6 61.1 
July 5.. 40.0 61.5 55.5 524 91.1 57.5 
July 12.. 41.3 57.9 55.4 51.5 93.2 55.3 
July 19..530.8 55.0 5&8 53.6 92.0 58.2 
July 26.. 530.0 K6 55.9 53.5 92.2 58.0 
For figures from Sept. 15, 1925, Bs Dec. 29, 


1931, see THe ANNALIsT of oe. 1 982, pag: 
38. For figures from Jan. 1932, % il 
5, 1932, see THe ANNALIST a Apri 8 . = 
to ay 636. oe figures from F 

° 31, see THE ANNALIST 23, Tas 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


1931. 
July --114.0 88.3 81.5 94.6 101.9 92.8 

1932. 
Jan. ..,.. 73.8 624 76.3 70.8 94.0 75.3 
Feb. |‘[:: 66.1 60.4 79.3 686 923 74.3 
Mar. .\.. 68.0 61.5 80.5 70.0 91.1 76.8 
Apr. . 56.5 63.0 80.6 66.7 90.7 73.5 
May ..... 4.1 3.6 760 53.9 888 67.5 
June .... 43.1 65.0 +69.2 159.1 88.6 +66.7 
July ..... 46.0 57.2 63.7 55.6 92.2 60.3 

COKE PRODUCTION (5) 
(Thousands of net tons) 

1931. By-Products. Beehive. Total. 
2,715 87 2,802 
101 RS 2,189 
996 86 2,082 
089 &7 2,177 
,883 56 1,939 
743 45 1,788 
527 41 1,578 








Re- Day Mos. Day 

new- Time jCom. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept. 

‘July 21.22 232 32 1 1 2 % 

July 22.2 2 2 2 1 1 2 b 

Cw 2 5 a, %, 1 1% 2 Y 
July ®.2 2 2 2 1 1 2 

July %.2 2 2 2 1 1 2 Ys 

July 27.2 2 2 2 14@1 2 y% 








MONEY RATES IN NEW YORK CITY 
Bankers’ 

Call §Com’! Accep- 

tances. 


Money. Loans. Paper. le 
1932. High. Low. High. Low. High. Low. High. Low 


July -- 2% 2 : 1 2 y 
July a 3 is 1 2 : 
July 18. 1 1 2% 2 

July 23.. 3 3 1 1 2% 2 % 


360-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 


tTime 


tBest names. Asked rate. 


NEW PASSENGER CAR REGISTRATIONS 
(*Thirty-four States and District of Co- 





lumbia) 
June, May, June, 
1932. 1932. 1931. 
Ford ‘puenel abeew aie 34,159 15,000 34,585 
Ford ce sceeeeess-33,994 14,814 34,400 
ER EERRR SEIS 165 186 185 
General Motors (total). .30,133 36,311 %%,032 
vrolet ..22°976 26,964 40,436 
Pontiac .. 3,098 4,137 6,116 
Buick .. . 2,531 2,875 453 
Olas , ,081 1,822 3,113 
Cadillac ... 252 298 565 
Sa 195 215 349 
Chrysler (total) 15,591 16,380 12,105 
Plymou ,066 10,590 2,707 
Bre WOOD 2... ,002 2,041 2,179 
DEE vos ees nncaen aceuna 1,802 1,964 3,417 
CO eS 1,721 1,785 3,802 
— (total)...... 2,464 3.658 2,649 
Studebaker higvwadeiees 1,078 1,338 2,442 
Pierce-Arrow .......... 120 207 
Hudson (total).......... 1,856 2,203 4,023 
~ A ee enke ee sareue ‘ 1,510 2,907 
CEE, CRIES: 693 1,116 
will ~~ SO (total). 1,652 1,894 3,149 
(_iptacmesaealbare ae "475 1;704 2/828 
Knight Ser 190 321 
burn (total).......... 1,384 4 2,057 
EL, Sisal csersunie'e de%a 1,371 411 1,978 
Me eesa sande nicesdices 13 16 79 
Re tas paceaneneekee 1,345 1,542 1,976 
Graham-Paige .......... 685 784 «1,350 
DEE. Scadeeeeeees com Se 655 724 
ED aridenvkedesccdoaees 489 589 1,040 
ai ah aria ce wine 259 283 286 
Continental-De Vaux 73 82 444 
DEE Sonenepiexencees 72 cb} 156 
EE aciih na ehindkndceerk & 46 51 265 
Miscellaneous ........... 170 232 669 
BEE i ciatetenagansed 90,996 79,358 120,510 
tAlabama, Arkansas, Connecticut, Dela- 
ware, Florida, Idaho, Illinois, Indiana, 
Iowa, Kansas, Louisiana, Maryland, Mich- 


igan Minnesota bet mg ontana, Ne- 
Saska, New H s] hire, ‘ 
— Carolina, Nort Dakota, Ohio, Okla- 
hom Oregon, 
a" ‘South Carolina, 


MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 


tCall §Time Com’! ||Accep- 
1932. Money Loans. Paper. tances. 
BEMO Bh. wccccce 2.50 1.50 3.00 88 
WD Ds cc seces 2.50 1.50 3.00 -88 
June 2........ 2.50 1.50 2.92 .88 
_ i See 2.50 1.50 2.69 81 
Pt Micsnceses 2.25 1.50 2.59 -75 
2 eee 2.00 1.50 2.50 75 
_ FF ere 2.00 1.39 50 .75 
tRenewals. §60-90 days. {4-6 months, best 

names. |90 days, asked rate. 

INTEREST RATES 
--Week Ended-, 
guy July Year to 
) oan in ‘31. Date 
Call loans. 


Time loans, 60-90 da. ‘yer 
Time loans, 4-6 mo..1 14 
4-6 mos. .2% 


Mery Bix 
Com. disc., 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 


Inc. or Dec. (—) Through ~ 
Net Gold 





Import Ear- Dom. Stock 
or mark- Prod., End of 
1931. Export. ing. &c. Total. Month. 
June 63.8 92.3 1.9 158.0 4,956 
1932. 
Jan — 73.0 25.4 3.4 — 44.2 4,416 
Feb — 90.6 26.4 19 — 62.3 4,354 
Mar — 24.7 58.3 2.4 36.0 4,390 
Apr. — 30.2 4.0 3.2 — 23.1 4,367 
ay -—19%5 — 22.1 3.6 —214.1 4,152 
June —206.8 — 28.8 1.3 —234.4 3,918 
DEPARTMENT STORE SALES AND 
STOCKS (4) 


(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 


Sales. Stocks. Sales. Stocks 
. 90 80 95 82 
64 67 78 75 
64 78 73 
70 72 72 70 
76 72 80 70 
73 70 73 
70 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR 


Week Central Entire 
Ended Atlantic Industrial Pacific United 

1932: Seaboard. Region. Coast. States. 
June 25.. — 9.5 —14.2 — 9.6 —11.9 
Julv 2 & 

July 9. — 9.4 —14.8 —13.9 —12.8 
July 16.. —10.3 —16.1 —16.2 —13.9 
July 23.. — 9.8 —15.0 —15. —13.1 

DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age of: 
ul July if July 
heed 2. 16,°32. 9,’32. 25,’31. 

















Vermont, Virginia, Washington West Vir- | Freight cars opt Pei 425 
gi , Wisconsin, “District of Columbia. Structural steel. 100 1,400 8,000 1,215 
COTTON CLOTH (26) 

(Thousands of Yards.) : 
Unfillea 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1931. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
June. Pere r= 260.163 52,033 355,902 71,180 273,871 54,774 288,235 330,575 
PENT  occccececcess 232, 58,177 338,010 84,502 268, .225 254,056 391,150 
WOREUREY 2. cccceccces 244,342 61,086 245,582 61,396 258,744 64,689 239, 9 
ET Secukndedncxal 285, 57,050 165,850 33,170 265,67 .135 259,231 278,163 
PT ccageseceaaasded 205, 51,272 02,307 25,577 162,104 40,526 302,216 218,366 
Sea Senera 183,717 45,929 145,756 36,439 170,485 42,621 315,448 193,637 
EY ease Kicknnenne 200, 40,117 .158 37,632 210,885 42,177 305,150 170,910 
FOREIGN TRADE (5) 
(Thousands) 
June, May, 7 y Mar., Feb., une, 
Domestic exports: 1932. 1 1932. 1932. 1932. 1931. 
Crude Pe Oren e . $24,195 $29,849 $34,023 , 408 $52, 29,070 
Crude foodstuffs ............. 6,896 8,613 9,790 8,510 8,495 11,119 
Manufactured _ eae atnnte 11,146 11,401 11,211 13,213 14,264 17,531 
Semi-manufactures .. nee ta” ee 598 18,902 18,300 18,427 27,451 
Finished manufactures ....... 52, 485 58,483 61,348 57,242 97,325 
Total domestic exports. ...$109,604 $112,274 $126,676 $151,779 $150,947 $182,797 
Imports: 
Crude materials | Bhatia kadai $29,631 $28,386 ,300 $36,035 $37,351 $52,438 
Crude foodstuffs ......... .. 20,003 20,596 19,172 24,870 22,849 27,435 
Manufactured. Toodstutts ; 794 16,563 18,943 17,492 14,913 19,744 
Semi-manufactures 7,238 18,870 20,065 24,054 ,65 
Finished manufactures ...... y 29,492 391 32,879 31,810 44,186 
Wetad Gepeste «occ cccccess $111,411 $112,274 $126,676 $131,341 $130,977 $173,455 


COTTON meee Borage dg (5) 


Ju 1932. May, —_. Apr., 1932. June, yo 
Number of spindles active during month..... 20, 361, 914 21,639,35 409,246 25,898,0 
Average eens in per cent of single-shift 
EEE. &s ce ds ev cacesccvescatevaceuaucdenes 57.7 63.3 70.7 86.8 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average Av. Daily 

Week Reporting Daily -—Motor Fuel Stocks Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 

1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 

Si ccenzenacetndseckénes duane 95.1 2,406 41.262 64,031 129,398 452 

SEES 95.1 2,312 38,913 61,973 129, 864 461 

Saar Ree 95.1 2,266 38,823 62,141 130,834 463 

Pb stkanneedaeneeiededé cauin 95.1 2,219 39,098 62,082 131,523 449 

¢ = perernas . 95.1 2,288 39,513 62, 132,635 456 

BE Gh raccsccancancscecsonwend 95.1 2,263 39,394 62,455 132,210 465 
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HANGES in Capitali- 
zation—The way was 
cleared on July 21 
for the offering of 
$70,000,000 of securi- 
ties by Common- 


|e, aM, = wealth Edison, Peo- 
Ting *| ples Gas and Public 


f° ~ 
EN « ¢ ] ‘ 
ha. dN ’ J Service Company of 


Northern Illinois when the Illinois Com- 
merce Commission at Springfield amend- 
ed an order issued on May 25 authoriz- 
ing the issuance of bonds for that 
amount. 

The amendment to the original order 
makes it possible for the financing to be 
carried out along the terms agreed to by 
the Chicago and New York banks which 
underwrote the various issues. 

The entire $70,000,000 has been under- 
written by a syndicate headed by the 
Continental Illinois Bank and Trust Com- 
pany, the First National Bank and the 
Harris Trust and Savings Bank, and in- 
cluding the Northern Trust Company and 
four New York banks, Chase National, 
National City, Guaranty Trust and 
Bankers Trust Company. 

It is understood that the Common- 
wealth Edison Company’s thirty-year 5% 
per cent bonds will be offered first and 
that the Peoples Gas and Public Service 
Company offerings will follow at inter- 
vals in the order named. The date of 
the Edison offering will depend upon 
bond market conditions. 

The task of raising $40,000,000 to meet 
obligations maturing at the end of this 
month and $10,000,000 for capital pur- 
poses is now accomplished as far as the 
three companies are concerned. 

The underwriters have agreed to lend 
the three companies $40,000,000 to meet 
early maturities for a period not to ex- 
ceed seven months and in turn have a 
five-month option on the financing to 
be done. 

Under the amended order the Public 
Service Company of Northern Illinois re- 
ceived permission to sell $20,000,000 of 
the first lien and refunding mortgage 
6% per cent five-year sinking fund con- 
vertible gold bonds, Series G, dated July 
1, 1932, and maturing on July 1, 1937, at 
a price not less than 92. 

This company also was authorized to 
issue $20,000,000 first-lien and refunding 
mortgage 6% per cent’ twenty-year 
sinking fund gold bonds, Series H, dated 
July 1, 1952, which are not to be issued 
concurrently with the $20,000,000 issue 
at a minimum of 85. 

Holders of Series G bonds will have 
the right at any time before Jan. 1, 1937, 
to convert such bonds into the Series H 
bonds. Upon making such conversion 
holders are entitled to obtain from the 
company a premium equal to 5 per cent 
of the principal amount of the bond. 

The Public Service Company also was 
authorized to issue and sell at a mini- 
mum of 94, $11,900,000 of five-year 7 
per cent gold debentures dated July 15, 
1932. Of this issue $6,400,000 is to ma- 
ture July 15, 1937, and $5,500,000 will 
be due on Aug. 1, 1937. 

According to present plans, Common- 
wealth Edison will buy $5,500,000 of 
these debentures. The Public Service 
Company, according to the commission’s 
order, has the right to pledge any part 
of these bonds as security for short-term 
loans of one year or less. 

Under the original order of the com- 
mission on May 25, the Public Ser- 
vice Company was authorized to issue 
$32,000,000 of twenty-year first-lien and 
refunding mortgage 6% per cent bonds. 
The commission’s original order author- 
ized the Peoples Gas, Light and Coke 
Company to issue $20,000,000 of twenty- 
five-year 5% per cent first and refund- 
ing mortgage bonds, Series C, at a mini- 
mum price of 85. 

This order was amended so that the 
company may increase the interest rate 
to 6 per cent and sell the bonds at not 
less than 91. This will enable the com- 
pany to realize a larger sum through the 
sale of its bonds, although this will be 
offset by the additional amounts that it 
will pay out in annual interest charges 
as a result of the increase in the coupon 
rate. 











Arnold Print Works 

Holders of Arnold Print Works first 
mortgage 6 per cent sinking fund bonds, 
due on Feb. 1, 1941, have Ben notifield 
of the formation of a committee to repre- 
sent their interests in cooperating with 
the company in the adjustment of the 
sinking fund. The committee comprises 
George B. Bacon, Robert S. Byfield, Mar- 
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shall Forrest and Samuel M. Jones. 
James M. Jutte, 40 Wall Street, is secre- 
tary of the committee, and Van Vorst, 
Siegel & Smith, counsel. 

he sinking fund provisions of the 
first mortgage provide for the annual 
retirement of bonds in principal amounts 
progressively increasing from $50,000 in 
1927 to $245,000 in 1940. Thus far the 
company, in accordance with this provi- 
sion, has retired $525,000 principal 
amount of the original issue of $2,750,- 
000. According to the committee, the con- 
tinued operation of the fund represents a 
serious drain on the company’s working 
capital. 

A plan of readjustment formulated by 
the committee, with the approval of the 
company, provides that the sinking fund 
be conditioned on the net earnings, with 
an additional half of 1 per cent to be 
added annually to the interest on the 
bonds of holders accepting the plan when 
it is declared operative. Al] expenses in 
connection with the plan are to be borne 
by the company. Bondholders are asked 
to deposit their holdings with the Chase 
National Bank as depository, after de- 
taching the Aug. 1, 1932, coupons to be 
presented for collection. 

American Bankstocks Corporation 

Directors of the American Bankstocks 
Corporation have voted to increase their 
authorized capital from 300,000 to 600,- 
000 shares. It is further proposed to 
change the par value of the corporation’s 
share from no par value to $1 par value. 








Associated Gas and Electric 


The Associated Gas and Electric Se- 
curities Company, Inc., has advised the 
holders of all classes of securities of the 
Associated system that all the first mort- 
gage 4% per cent bonds of the New 
Jersey Power and Light Company, due 
in 1960, offered to them on July 11 at 
$10 down and the balance monthly until 
the offering price of $80 was paid, have 
been sold, leaving the Associated group 
with only $6,044,000 of indebtedness that 
must be met promptly. 

Reporting that three other mortgage 
issues are available, the company an- 
nounced that the first offering would 
consist of first mortgage 5 per cent gold 
bonds of the Metropolitan Edison Com- 
pany, Series F, due in 1962, which hold- 
ers of Associated securities may pur- 
chase at $89.50 for each $100 bond and 
accrued interest, at a price to yield 
nearly 5% per cent to maturity. The 
payments may be made on the basis of 
$10 down and $10 monthly. 

In all there were $3,820,000 bonds of 
the New Jersey Power and Light Com- 
pany available for distribution under the 
plan. The available supply of the Met- 
ropolitan Edison series also is limited, 
and subscriptions will be filled in the 
order of their receipt. 

In the letter to 250,000 security hold- 
ers, the company reports that the Roch- 
ester Gas and Electric notes of $9,060,- 
000 have been financed for a year and 
are no longer pressing, and that the 
Pennsylvania Electric and Staten Island 
Edison obligations have been further re- 
duced. There remains $6,044,000 of in- 
debtedness which must be met promptly, 
the letter says. 


Brooklyn-Manhattan Transit Corp. 

The refunding of the $13,500,000 
three-year 6% per cent notes of the 
Brooklyn-Manhattan Transit Corpora- 
tion, due next Monday, has been defi- 
nitely arranged and accepted by the com- 
pany and its bankers, Albert H. Wiggin, 
chairman of the governing board of the 
Chase National Bank and a member of 
the B. M. T. executive committee, an- 
nounced on last Monday, after a meeting 
of the committee. 


Consolidated Cigar Corp. 

The New York Stock Exchange has 
received a notice from the Consolidated 
Cigar Corporation of a proposed reduc- 
tion in capital represented by outstand- 
ing common stock from $11,855,684 to 
$2,500,000. 


Crown Zellerbach Corporation 
The Crown Zellerbach Corporation is 
proposing to stockholders a plan for re- 


ducing stated capital from $24,239,447 to 
$9,958,400 by changing the stated value 
of shares from $12.17 to $5 each. This 
will increase capital surplus by $14,281,- 
077. 


Electric Management and Engineering 
Corporation 

A voluntary petition in bankruptcy has 
been filed in the Federal court in New 
York by the Electric Management and 
Engineering Corporation, service com- 
pany of the National Electric Power 
group. The petition was signed by A. E. 
Burns, vice president, and submitted by 
Francis L. Archer, attorney, of 44 Wall 
Street. 

It was stated that the company could 
not pay its liabilities, which were put at 
$13,000,000. Assets were listed as $14,- 
000,000, of which $13,004,500 is due on 
notes from the National Electric Power 
Company, which was petitioned into 
bankruptcy by creditors a few weeks ago. 
The latter company also owed Electric 
Management and Engineering $74,945 on 
accounts receivable, and $25,000 is due 
from Mr. Burns. Total accounts receiv- 
able were listed at $290,970. 





National Public Service Corporation 

Formation of a protective committee 
for holders of the 7 per cent Series A 
preferred stock and cumulative converti- 
ble preferred stock, $3.50 series, of the 
National Public Service Corporation, now 
in receivership, has been announced. The 
committee comprises William de Krafft, 
New York; George N. Lindsay, New 
York; Edgar C. Rust, Boston; E. Mc- 
Lain Watters, Philadelphia, and Thomas 
L. Walsh, New York, chairman. 

The committee states that in order to 
avoid unnecessary expense to the holders 
of the preferred stocks it will not ask for 
deposits of stock until it completes its in- 
vestigation of the affairs of the corpora- 
tion and determines the best course for 
the stockholders to pursue. The commit- 
tee further states that the receivership 
was necessitated by lack of funds to take 
care of the corporation’s current obliga- 
tions. 

New Orleans Great Northern 

The New Orleans Great Northern Rail- 
road bondholders’ committee and the 
Gulf, Mobile & Northern Railroad, which 
controls the former line, have agreed on 
a plan for revising the subsidiary’s cap- 
ital structure in order to reduce interest 
charges. The plan provides for the is- 
suance of 50 per cent in new bonds and 
50 per cent in new preferred stock for the 
$8,248,000 first mortgage 5 per cent 
bonds of the subsidiary, due in 1955. 
The new bonds will pay 5 per cent 
interest. 

The Gulf, Mobile & Northern has 
agreed to lend to the committee, accept- 
ing as collateral the bonds involved pend- 
ing completion of the reorganization, for 
distribution to depositing bondholders an 
amount equivalent to interest for six 
months on the new bonds issuable pur- 
suant to the plan. This payment would 
be made on Aug. 1 or as soon thereafter 
as 85 per cent of the subsidiary’s bonds 
have been deposited, or such smaller pro- 
portion as may be deemed sufficient by 
the committee and the Mobile manage- 
ment. 





Union Electric Light and Power Co. 

A new issue of $15,000,000 Union Elec- 
tric Light and Power Company of Mis- 
souri general mortgage 5 per cent bonds, 
series due in 1957, has been placed on the 
market by a banking group comprising 
Dillon, Read & Co., Chase Harris Forbes 
Corporation, Spencer Trask & Co., Stone 
& Webster and Blodget, Inc., the N. W. 
Harris Company, Inc., and Blyth & Co., 
Inc. The bonds are priced at 94, to net 
5.44 per cent. 

This offering, which marks the first 
public financing in more than a year for 
any subsidiary of the North American 
Company, will provide funds to be ap- 
plied to the reduction of unfunded debt 
of the company. The bonds of the 5 per 
cent series, due in 1957, are to be direct 
obligations of the company and are se- 
cured, in the opinion of counsel, together 
with $4,972,000 Series A and $25,000,000 
Series B bonds issued under the general 
mortgage by a direct lien on the entire 


fixed property of the company, subject 
to a lien of underlying mortgages under 
which $17,482,590 principal amount of 
debt is outstanding and to judgment liens 
of approximately $268,000. 


Snider Packing Corporation 


The modified plan of reorganization 
for the Snider Packing Corporation, re- 
cently declared operative, was consum- 
mated at a meeting held last week, ac- 
cording to a jojnt announcement made 
by Clifton M. Miller, chairman of the 
reorganization committee; George E. 
Warren, chairman of the noteholders’ 
protective committee, and J. Arthur 
Adler, counsel for the stockholders’ pro- 
tective committee. 

Under the reorganization, the new 
company will retain the name Snider 
Packing Corporation. Holders of certifi- 
cates of deposit of the old company will 
be notified to surrender them in ex- 
change for securities of the new com- 
pany for cash as provided in the plan. 

Twin States Natural Gas Company 

Donald B. Adams, chairman of the re- 
organization committee for the Twin 
States Natural Gas Company, has an- 
nounced that the sale of assets by the 
receivers several weeks ago to the Hill- 
crest Natural Gas Company had been 
confirmed by the Delaware Court of 
Chancery and arrangements had been 
completed whereby title to the assets 
had been vested in the new company. 

The Hillcrest Natural Gas Company 
was formed under the laws of West Vir- 
ginia at the instance of the reorganiza- 
tion committee for the purpose, among 
others, of taking over certain assets of 
the Twin States company and continuing 
business on a reorganized basis. The 
new company has 35,000 shares of no- 
par participating Class A stock and 70,- 
000 shares of no-par common stock. 


MERGERS 


(Sy suis: 25 bets bidding appeared on 





July 25 between the Consolidated 

Oil Corporation and the Standard 
Oil Company of California for the Rich- 
field Oil Company of California, which 
has been in the hands of receivers since 
January, 1931. The Consolidated’s offer 
to the Richfield protective committees 
had a favorable margin at the end, it 
was said. 


A bid of $22,250,000 in cash and securi- 
ties was made on July 25 by the Con- 
solidated Oil executives when they 


learned of the Standard offer on Satur- 
day. This amount bettered the company’s 
first formal offer by more than $4,000,- 
000. 

The committees announced that Stand- 
ard set a price of approximately 
$17,000,000 and called for payment part- 
ly in debentures of a new Richfield com- 
pany and partly in Standard Oil shares. 

Outlining the Consolidated offer, 


Henry Lockhart Jr., New York invest- 
ment banker, who is representing the 
Sinclair interests, said payment would 


be made in $17,500,000 Consolidated Oil 
6 per cent fifteen-year debentures; 300,- 
000 shares of Consolidated Oil common 
stock and $2,500,000 in cash. Settlement 
with dissenters among the _ Richfield 
creditors is provided by the Consolidated 
bid up to $5,000,000 as well as $500,000 
to discharge expenses of the protective 
committees. 

Taking Consolidated Oil common at 
$7.50 a share and the debentures at par, 
the cash equivalent of the offer is 
$22,250,000. This offer, according to 
semi-official sources, compared with the 
first offer of 180,000 shares of new Con- 
solidated 6 per cent preferred, later in- 
creased by 180,000 shares of Consolidated 
common. 

Objections of Richfield creditors were 
removed by Sinclair interests through 
elimination of the preferred stock from 
the current offer. The creditors had 
balked at accepting an unissued stock 
without creation of a market price. 

The Standard Oil of California bid pro- 
poses to issue $12,000,000 of 5 per cent 
debentures of a reorganized Richfield 
company and 200,000 shares of Standard 
capital stock. Standard would guarantee 
the principal and interest of the deben- 
tures and agree to put up $4,000,000 for 
settlement with obdurate creditors. The 
protective committee also would receive 
$500,000 to apply on expenses. 

An alternate to the offer has been put 
forward by Standard Oil in which it 
offers to issue $12,000,000 first-mortgage 
bonds of a reorganized company, con- 
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vertible within three years into Standard 
Oil shares at book value. 


Atlantic Investments 

Stockholders of Atlantic Investments, 
Inc., at a special meeting on Aug. 2 will 
consider Fut substantially all its as- 
sets for 32 shares of the Massachu- 
setts Investors Trust, representing a 
share-for-share exchange. 

Cash remaining after the exchange and 
after setting up a reserve to provide for 
liabilities will be distributed pro rata to 
Atlantic Investments stockholders. 


Pacific National Fire Insurance Co. 


The Pacific National Fire Insurance 
Company, Transamerica subsidiary, has 
acquired the entire business, other than 
automobile, of the Associated Fire and 
Marine Insurance Company, it has been 
announced by the Associated American 
Distributors, Inc., authorized distributers 
of Transamerica stock. The transaction 
represents an $803,438 increase in busi- 
ness for Pacific National. 


EARNINGS 


HE United States Steel Corporation 
T has declared the regular quarterly 
dividend of $1.75 a share on pre- 
ferred stock, and again omitted pay- 
ment on the common stock. At the same 
time the directors served notice that in 


view of the heavy draft upon “surplus 
and current available resources within 
the past year it is apparent that im- 
provement in the business and earnings 
must in future determine dividend action 
on the preferred stock.” 

The financial statement disclosed a 
total deficit of $14,565,013 from opera- 
tions in the three months ended June 
30. To this was added an item of $5,- 
887,160, representing the proportion of 
overhead expenses of the corporation’s 
Lake Superior Iron Ore Properties and 
Great Lakes Transportation Service, 
“which normally are included in the 
value of the season’s production of ore 
carried in inventories, but which, because 
of the extreme curtailment in tonnage of 
ore to be mined and shipped in 1932, is 
not so applied.” With this item added 
and that of $6,304,919 covering the divi- 
dend on preferred stock, the total deficit 
for the quarter was $26,757,092. Cal- 
culated on a comparable basis, this is the 
most unsatisfactory income showing in 
the corporation’s history. 

In the quarter ended on March 31 the 
corporation showed a deficit of $13,218,- 
£49 from operations and of $19,523,468 
after preferred dividends, while in the 
second quarter of 1931 there was a net 
profit of $7,391,355, oe? . §, special 
income item of $7,160,966 e balance 
for common stock in the second quarter 
of last year, after preferred dividends, 
was equal to 12 cents a share on 8,701,- 
371 shares of common. Excluding the 
special income, net profit for the second 

uarter was equal to 6 cents a share on 
$602,811 shares of preferred stock. No 
item of special income was applied to 
the first and second quarters of this 


year. 

Taking the results of the first and 
second quarters of this year, the reports 
indicate a net loss of ,670,722 after 
taxes and cha . This compares with 
a net profit o hp yey in the cor- 
sri ing period of last year, including 

60,966 special income. The income in 
ne first six months of 1931 was equal 
after preferred dividend requirements to 
17 cents a share on common and, exclud- 
ing special income, $1.94 a share on pre- 
ferred stock. 

In no month of the second quarter did 
the corporation show any net earnings as 
they ordinarily are classified, based upon 
results from operations after deducting 
all expenses incident thereto, including 
ordinary repairs and maintenance of 
plants and taxes. The deficit for the 
quarter before depletion, depreciation 
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and obsolescence was the first that ever 
has appeared in the records of the cor- 
poration. 

Myron C. Taylor, chairman, made the 
following statement on behalf of the di- 
rectors: 

“As shown by the quarterly state- 
ment issued after the meeting, the re- 
sults from all operations, after allowance 
of $9,872,733 for depletion, depreciation 
and obsolescence, fell short by $20,425,000 
of earning anything for the preferred. 
The preferred dividend declared was, 
therefore, drawn entirely frora surplus. 


“Nothing has been earned for the pre- 
ferred stock since the third quarter of 
1931. The preferred dividend has, how- 
ever, been paid in full, resulting in a to- 

tal draft on surplus during the year end- 
= June 30, 1932, in order to cover both 
net losses from operations and the pre- 
ferred dividends for the period, of 
$60,008,670 
“For the same period common 
dividends were declared in 
eer 13,054,878 


“Surplus has thus been reduced 
since July 1, 1931, by...... $73,063,548 


“In view of this very large draft upon 
surplus and current available resources 
within the past year it is apparent that 
improvement in the business and earn- 
ings must in future determine dividend 
action on the preferred stock.” 


The income account for the second 
quarter compares as follows: 


1932. 1931. 
Loss from operations.a$3,362,736 b$13,817, 524 

Depr., depl., &c....... 9,872,733 12/211; 

eee 13,235,469  b1,605, 
Sub. bond interest..... 1,325,845 1,366,578 
U. S. Steel bond int. 3, 8,988 
DD a idenucotendcesas ee . 14,565,013 b230,389 
Aad. overhead exp.... c5,887,160  ...... 
LTCC RAS ,452,173 b230,389 
Special OUND wccetce _. annene 7,160,966 
Pn «Ksenanecusees 20,452,173 7,391,355 
Preferred dividends... 6,304,919 6,304,919 
Common dividends.... _...... 8,704,292 
MED 430s sdenecucesson 26,757,092 7,617,856 


ended June 30 compares as follows: 


1932. 1931. 

Loss from operation.a$4,499,543 b$33,282,360 
Depr., depl., &c....... 20,613,054 23,536,871 
0 aria 25,112,397 b9,745,489 
Subs. bond interest... 2,663,766 2,732,066 
U. L. Steel bond int. 7,399 17,977 

o6n64eG0Rseenceees . 25,112,397 b9, 745,480 
Kad. overhead exp.... c5,887,160  ...... 

eoneneunensakese' ,670,722 b14,156,412 
Sretessed dividends .. 12,609,838 12,609,838 
Common dividends ...__...... 23,927,670 
REE Spiceucdmasanse 46,280,560 22,381,096 


aAfter expenses and taxes, including Fed- 
eral income taxes. 

bProfit. 

cProportion of overhead expenses (of 


Superior Iron Ore 
Lakes transportation service which nor- 
mally are included in value of the season’s 
production of ore carried in inventories, 
but which, because of extreme curtailment 
in tonnage of ore to be mined and shipped 
in 1932, is not so applied. 

daProfit arising from sale of fixed prap- 
erty. 


The preferred dividend is cumulative 
at the rate of 7 per cent annually. 
Whether it is omitted or reduced, it 
eventually must be paid at that rate. 
The total outstanding is 3,602,811 shares. 
The annual dividend requirements on the 
stock are $25,220,000. 





General Electric Company 
Sales billed by the General Electric 
Company for the first half of 1932 
amounted to $80,210,498, comparing with 
$141,180,091 for the same period of 1931, 
a decrease of 43 per cent, according to 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, July 23, 1932 


STOCKS. hi 
e 

Sales. High. Low. Last. Chg. 
1,000 Adm Alaska Gold.... 06 .06 .06 02 
8,500 Fuel Oi) Motors pas 

400 Golden Cycle . 

100 Group No 2 Oil 1 1% 1% + 

po ¥- pere Holding g* = 
P'S00 Kildun Mining ......1.55 1.30 1.55 05 

500 Macassa Mines ........ 20 

500 Midcont Pub Serv, A. 4% 4 % +1 





STOCKS. 
Net 
Sales. High. Low. Last. Chg 

700 Petrol Conv .......... 1% 1 1% 

800 Railways Corp 5 + 6 
1,000 Sherritt-Gordon M 35 35 1 
1 Shortwave & Tel...... Y , 

300 Tom Reed Gold...... | + .03 

100 —_? ctfs, B. 1 70 i 70 1. 70 ‘ 
1,000 Wellington D ceceese (90 10 
1,900 Western Television.. ae * ee 
1,000 Zenda Gold 2 + BD - 


an announcement by Gerard Swope, pres- 
ident. Second-quarter billings were 
$42,334,099, against $37,876,399 in the 
first quarter and $79,220, 290 in the sec- 
ond quarter a year ago. 

Profit available for dividends on the 
common stock for the six months was 
$7,653,188, against $21,523,723 in the 
1931 period, equal to 27 cents a share 
and to 75 cents a share, respectively, on 
28,845,927 common shares outstanding in 
both periods. For the second quarter 
net profit was 11 cents a share, compar- 
ing with a dividend of 10 cents a share 
declared for the period payable on 
July 25. 

Orders received by the company for 
the six months amounted to $68,708,712, 
comparing with $141,428,978 for the 1931 
period, a decrease of 51 per cent. For 
the second quarter orders received were 
$35,304,070, against $33,404,642 in the 
first quarter and $81,062, 681 in the sec- 
ond quarter of 1931. 

The report for the first half of 1932 
compares with that for the 1931 period as 
follows: 

First 6 Mos., 1931. 
Net sales billed....... "380, 210, ‘io Mat 180,091 
582 18,536 


Net inc. from sales 3,883, 
re profits from div 8,940, 4 


22'811.221 
Bal. for common shs. 7,6 shs. 7,653, 1 21,523,723 
CORPORATE NET 
EARNINGS 
INDUSTRIALS. 


Com. Share 
--Net Profit—. Earnings 
Company. 1932. 1931. 1932. 1931. 
Allen Industries: 
6 mos. Je. 30 $17,912 $10,502 p$1.46 p$.72 
Allis-Chalmers Mfg. Co.: 
June 30 quar. *869, 525,254 _ 40 
6 mos. Je. 30.°1,805,898 1,006,061 - -78 
Amalgamated Leather Co.: 
6 mos. Je. 30 15,439 42,122 p.31 p.8& 
American Ship & Commerce: 
6 mos. Je. 30. %93,167 62,406 er -10 
Anchor Cap Os 


June 30 quar. “g19 255,154 44 .88 

6 mos. Je. 30. bat 904 447,448 60 1.49 
Artioom Corp.: 

June 30 quar. *101, 122 *45,440 

6 mos. Je. 30. amar *258,657 
Atlantic Refinin 

vJune 30 quar 2,7: 500 ® 1 ,850,000 1.02 

v6 mos. Je. 30 3°185:000 *4°013'000 1.18 


Beech-Nut Packing Co.: 
June 30 quar x493, X636,092 
6 oo Je. 3 x961,554 x1,172,970 


ine 0 qua mas. Inc. : 


ue 
we 
as 
po 
8338 

aw 


— *271,368 °175,729 
6 mos. Je. 30. *391,610  *60,451 
empties Co.: 

6 mos. Je. 30. *465,628 612,018 t.89 
Budd Wheel: 

June 30 quar. anaes 271,122 .26 

6 mos. Je. 3. *643,030 485,201 45 
Budd, E. G., Mfg. Co.: 

June 36 quar. *31 7141 102,545 p1.69 

6 mos. a 30. 854,487 130, p2.16 
Byers Co., A. M. 

June 30 quar. *211,083 3,766 es 

9 mos. Je. 30. *571,405 106,999 p1.88 
Canada Dry Beh tes Ale: 

June 30 quar. 664,549 71 «1.30 

9 mos. Je. 30. ry 1,396,315 4 2.61 
Caterpillar Tractor 

June quar. 90, 179° ** 415,130 04 -22 

6 mos. Je. 30. Fs noe 1,446,475 “se 7 
Castle & Co,. A. 

June 30 quar. ‘°%37, 1398 4,966 04 

6 mos. Je. 30. *99,040 31,541 -26 
Chicago Yellow Cab Co.: 

June Fig 4 171,673 343,168 43 -86 

6 mos. 30. 447,212 751,467 1.12 1.88 
jae Corp.: 

June 30 quar. 1, 136,052 3,231,962 h.27 h.73 

6 mos. Je. 30. + 2,252,085 .« ee 
Cluett Peabod Yr 

6 mos. Je. 30. 321, 336,456 1.01 


Coca-Cola International Corp. 

June 30 quar. 1,201,631 1,338, 

6 mos. Je. 30. 2,043,478 2,189,836 
Ccigate- Palmore. Peet: 

6 mos. Je. 1,303,711 4,003,694 h.13 h1.19 
Commercial Solvents Cor 

June 30 quar. 295,820 h.12 h.25 

6 mos. Je. 30. 589,274 1,182,543 h.23 h.46 
Congoleum-Nairn Co.: 

6 mos. Je. 30. 367,297 607,842 h.26 h.42 
Consolidated Film Industries: 

June 30 quar. 192,457 285,900 pes -16 

6 mos. Je. 3. 486,609 823,840 16 h.81 
Consolidated Chemical Industries: 

June 30 quar. 77,751 122,449 b.01 c.43 

6 mos. Je. 30. 157,320 238,544 b.04 c.& 
Container gy of America: 

June 30 qua: 387,058 

6 mos. Je. 30 696,577  *158,601 
Continental Can Co.: 

12 mos. Je. 30 4,401,899 ...... 2.54 
Corne Mills: 

6 mos. Je. 30. 42,211 150,739 42 
Corn Products Refining: 

June 30 quar. 2.063 208 104,888 -63 

6 mos. Je. 30. 4,153,381 5,494'267 1.29 
Crosley aehier 

June 30 quar. ‘*77, _ *144,957 
Crown Zellerbach Co 

Year April 30 1,512, 499" ¥ 295, 472 86.03 85.17 


Be 


INDUSTRIALS 


Com. i 
-—Net Profit——,, Earnin 
Company. 1983. 1931. 1932. 1981. 


Curtis Publishin 
June 30 quar. 2, 3,063,496 -26 83 
6 mos. Je. 30. ‘8. 128 7,718,130 1.02 2.54 
Cutler-Hammer, I 
6 mos. Je. 30. “tha. tat —* 
3 ey S. B., aes i, ° 
uar. . __arr 
$ mos. Je. 30. 55,119 oe aa. b2.12 


du Pont de Nemours 


qume 30 quar. 4,512,988 4 963,465 1.23 
4, Sw a ji. 2.24 

Baten 
6 mos. Je. y & 445.036 dd564,171 Pv 81 


Finance Co. of America at Baltimore: 

6 mos. Je. 30. 58,491 82,849 c.38 c 
Freeport Texas Co.: 

6 mos. Je. 30. 1,060,743 1,185,092 1.45 1.62 
Gamewell Co 

Year May 31. "171,376 740,347 12 4.85 
General Cable Corp.: 

June 30 quar. *864, 3 575,643 

6 mos. Je. 30.*1,714, oy 1, or 608 
General Electric C 

June 30 quar. 3. 788, 218 11,323,139 ll 

6 mos. Je. 30. 8,940,701 22,811,221 27 
General Foods Cor 

June 30 quar. 3,455, 5 4,595,059 h.65 h.87 

6 mos. Je. 3. weno h1.50 h1.93 
General Mills 

Year May 31 3891-200 3,869,665 3.93 h3.71 
General Motors SSR és 

June 30 quar. 5,326. , 122,767 OF 1.21 

6 mos. Je. 30.15,019,404 Br 122,176 24 «1.83 
General Refractories: 

June 30 quar. *238,474 35,591 en 12 

6 mos. Je. 30. *414, 304,794 oe S228 
Gulf States Steel C 

June 30 quar. °*215, $56 *303,643 

6 mos. Je. 30. *359,652 °520,684 
Houdaille-Hershey Corp. : 

6 mos. Je. 30. — 669, 286 a RSD 
Howe Sound C 

June 30 quar. °s6, 114 127,467 as 

6 mos. Je. 3. 17,207 4471165 -03 
Interlake Iron Corp.: 

_— 30 quar. °574,734 *264,762 
mos. Je. 30. °966,229 *195,307 
pf Salt: 

6 mos. Je. 30 174,517 353,435 -73 1.47 
Intertype Corp.: 


sk 


June 30 quar. *32,594 76,486 oe .25 

6 mos. Je. 30. *°97,853 151,756 as 50 
Colne Sienatite Cor 

zune 30_qu *602 2240. 715,657 s 
mos. Je. 30. *1,514,877 945,767 he 91 
Lambert Co.: 

June 30 quar. 1,147,699 1,462,222 1.53 1.95 
a Je. 3% 2,568,384 3,572,529 3.43 4.77 

—~y y Valley Any Corp.: 
June aver. 1,668 160. 197 cs 
6 mos. Je. B08, 253 30,186 “a .32 


Lily- on 4 Corp. 
12 mos. Je.'30 £426,744 

Loew’s. 
40 w 


x595,777 2.25 3.14 


ks. te. 30. 7,374,805 9,829,482 4.37 6.04 
eomataek omer 

6 mos. Je. 30.* 2,685,609 *1,926,892 
Loose-Wiles Biscuit Co.: 

June 30 quar. 368,203 551,600 h.55 h.88 

6 mos. Je. 30. 791,270 1,067,433 h1.21 h1.70 
Kelsey-Hayes Wheel: 

6 mos. Je. 30.*1,029,616 633,763 
Kelvinator Corp.: 

June 30 peal ,002 1,620,632 63 1.41 
Kendall Co 

24 wks.,Je. li. 17,083 240,510 
Kimberly-Clark Corp.: 

June 30 quar. 167,109 654,340 0 1. 

6 mos. Je. 30. 411,860 1,288,488 a 8 
Magma Copper Co.: 

June 30 quar. 7, 490 76,358 

6 mos. Je. 30. *28,257 187,783 
Mathieson Alkali Works: 

June 30 quar. 171,929 378,146 h.20 h.51 

6 mos. Je. 30. 422,215 675,549 h.52 h.90 
McIntyre Porcupine Mines: 

June 30 quar. 17, 737 408,530 -70 51 
McKeesport Tin Plate 

6 mos. Je. 30. 668,151 ‘1,270,722 2.23 4.23 
Minneapolis-Honeywell Re eaatans 

12 mos. ss. Je. 30. ,070 . 2.69 
Monsanto Chemical Werks: 

June 30 quar. 258,361 416,076 -60 97 

6 mos. Je. 30. 534,221 671,454 1.24 1.56 
Montgomery Ward & Coe.: 

June quar. *%726,002 407,706 ion 01 

6 mos. Je. 30.*3,267,735 *1,375,968 es nas 
National Biscuit Co.: 

June 30 quar. 4,280,038 4,566,121 h.61 h.66 

6 mos. Je. 30. 8,499,996 9,406,791 hi1.21 h1.36 
Newport Industries: 

June quar. *79,042 

6 mos. Je. 30. *%135,583 
North American Cement Cc op 3 

12 mos. Je. 30 *675,4 
Ohio Seamless tie 

6 mos. Je. 3. *101 1962 *'561,694 
Owens-Illinois Glass: 

12 mos. Je. 30. 1,830,229 2,716,839 1.46 2.43 
Penick & Ford: 

June 30 quar. [143,826 1284,417 

6 mos. Je. 30. $319,657 1631,864 
Pennsylvania-Dixie Cement Corp. : 

12 mos. Je. 30.*1,643,140 *115,551 
Philli Petroleum Co.: 

June quar. 1,324,430 *2,054,802 -32 

6 mos. Je. 30. *812'492 *2'674'153 — 
Pitney-Bowes Postage Meter: 

6 mos. Te. 30. $125, $97,322 
Pittsburgh Terminal Coal: 

June 30 quar. *195,360 *199,610 

6 mos. Je. 30. *367,141 *322,937 
Powdrell Alexande er: 

6 mos. Ju. 2.. *10, a 152,390 
Procter - Gamble C 

“— June 30. 9,132, 585: 39, 650,818 1.26 3.37 


_— Corp.: 

nae quar. 38, 385 *18,670 

6 mos. Je. 30. °55,397 *41.088 
Scott Paper: 

July 3 quar. 166,412 215,043 h.75 h1.05 
Stewart-Warner Corp.: 

June 30 quar. *487,173 °110,937 .08 

6 mos. Je. 30.°1,023,933 *220,819 ; 
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INDUSTRIALS 
aT t Profit ear _ 
et Pro rnin 
Company. 1932. 1931. 1932. 1981. 
Standard Cap & Seal C “tm 
June 30 quar. 159, 4 1 4 77 87 
6 mos. Je. 30. 308,34 1.49 1.63 
Sun Oil Co.: 
6 mos. Je. 30. 2,030,918 1,049,403 1.13 
Texas Gulf Sulphur Co.: 
June 30 quar. 1,384,423 eee 
6 mos. Je. 30. 3,106,958 4,388,165 
Trico Products ae 
631,668 


June 30 quar. 

6 mos. Je. 600,604 1,145,930 
Underwood-Elliott- Fisher: 

June 30 os *195,227 393, 

6 mos. Je. 30. *145,687 1,099,465 
Union Carbide & Carbon: 

June 30 qr. 2,254,997 4,506,155 

6 mos., une. 4,236,437 9,119,825 
United-Carr Fastener Corp. 

June 30 F- ae 1,405 "645 ac 

6 mos e 2,186 76,440 ay 
U. 8S. Hoffman Machiner 

June 30 Eg *235,852 

€ mos., Je. 30. *460,240 
U. S. Pipe & Foundry: 

6 mos., Je. 30. *775,067 913,954 re .92 
U.S. ae 

June 30 q 173 7,391,355 en 12 

6 mos. Jer 50.938, 670. 722 14, 156,412 tke 17 
Virginia Iron, Coal & Coke Co.: 

June a. *17,914 26,828 wae .02 

6 mos., Je. 30. *28,690 93,081 ae 43 
Waldorf System, Inc.: 


wn 
co 


3 
NA 


~ 
_ 


s& ke 


ez 8S ae 


— 


38 
wa 


SB 


*17,505 
°93'937 


June 30 qr.. 167,860 273,172 .38 58 

6 mos., Je. 30. —— 604,270 .71 1.28 
Ward Bakin or 

15 wks., Ju. oS 354.849 bb545,521 pl.28 pl.97 

28 wks., Ju. H a7’ ot3 ¢c741,888 p1.87 p2.68 


Whitaker Paper C 
6 mos., Je. 30. “et 120 81,452 


Wrigley, Wm. 
Jens Sar 1 880340 °3:057,221 h.95 1.53 
8 mos., Je. 30. 1007720 5.423.182 h2.02 h2.71 


Internat’! Combustion Engineering: 


1931. 1930. 1931. 1930. 
Yr., Dec. 31. .*1,286,444 *%622,228 rer ian 
RAILROADS 
(Net Income) 
Chesa sake & & Ohio Railwa 
6 mos., 30. 8,766,967 11, 841,284 us. 14 1.55 


Chie: A Great Western System 
6 mos., Je. 30. *417,200 412,467 .-. p.8 
Chica, 0, pow Island & Pesttic me-s 
6 a . 30.°5,384,609 *174,701 
o & St. Louis R. R.: 
nome “% o 486,799 528,288 . pl.46 
6 mos., Je. 30.*2;501,930 1,038,584 — 
New York, New Haven & Mastterd:: 
June 30 qr... ul74,427 u2,678,353 


6 mos., Je. 30. u998,785 u5,118,840 é 
St. Louis, Rocky Mountain & Pacific Co.: 
June 30-qr.... °S7,828 *2,366——. 
6 mos., Je. 30. *51,177 13,014 p1.30 
St. Leuis-San Poeneiace System: 
dg Je. 30.°5,758,460 *1,024,507 
St. Semthvetus a Ss stem: 
6 We “Je. 30.*1,518,588 ite 
Southern pet ec neuen 
6 mos., Je. 30 28,894,797 €8,994,781 ior bac 
12 mo., Je. 30.14, - s86ees 42.37 Pe 
Union Positle § 
6 mos., Je. 


stem: 
247 9,068,059 2.06 3.18 


UTILITIES 


Brooklyn-Manhattan Transit System: 
vi2 mos. J = 7,002,876 7,728,904 7.15 8.09 


Brooklyn 4 ees Transit: 

vYear June 30 2,643,968 2,509,049 1.18 1.36 
Cincinnati & gy Bell Telephone: 

6 mos. Je. 30. — 1,329,665 2.43 2.41 
Cities Service 

12 mos.Je.30.w22, 08, 742w34,053, a 
Connecticut Electric Service C 

12 mos. Je. 30 4,103,469 $225,397 "ja. 33.68 
International Pa & Power: 

Mar. 31 quar. *399,567 593,562 ... p.65 
Kansas City Power & ht: 

12 mos.Je. 0's, 374,417 4, Oe6 272p109.36 p107.16 
“New Bedford Gas & Edison Light: 

12 mos. Je. 30 936,499 970,635 . 
New England Tele one. s Telegraph: 

= 3 quer. 2 2,640. G50 6823 B41 fil. 3 h2 
mos. Je. 30. 5,012,052 8270; 6o4 h3.75 Ri 
New York & Richmond Gas: 

June 30 quar. 105,184 

12 mos. Je. 30 401,974 
Nevada-California Electric: 

12 mos. Je. 30 a 835,500 
Ohio Public Se 

12 mos, Je. 30.02 761. S18 €3,523,255 
Fatndeit Electric Co.: 

6 mos. Je. 30.11,681,869 11,576,904 
Public Service of New Jersey: 

12 mos. Je. 30.30,149,237 31,267,816 
San Joaquin Light S Power Corp.: 

6 mos. Se. 30. 30. 194,69 961,222 
Sioux City Gas & AB na 

12 mos. Je.30.e1,132,654 e1,228,847 

Twin City Rapid Transit: 

June quar. 41,239 112,925 pl.37 27 

6 mos. Je. 30 250,758 334,242 66 1.04 
Wisconsin Power & Light: 

June 30 quar. 

12 mos. Je. 30.e2,086,722 e2,463,572 


*Net loss. {Profit before Federal taxes. 
e Profit before depreciation. h On shares 
outstanding at close of respective —— 
= preferred stock. s On combined 

shares. v Preliminary report. x ar 
plus aft after Age dividends. 

A and Class B shares. 
py ‘shares. w a subsidiaries 
and available for reserv and dividends. 

Class B shares. bb For fifteen weeks 
ended July 4, =, ce For twenty-seven 
weeks ended July 4 , 1931. On A 
stock without —- to a ge 


provisions. wu guarante 
rratel operated properties. dd Earnings 
for 1982 are before dividend requiremen' 

on Wilcox-Rich Class A stock and in 1931 
after these dividends. tOn second pre- 
ferred stock. 





American Security News: 
Bond Redemptions 


PUBLIC UTILITY 
EARNINGS 


Telephone Companies 
(Reports of 104 companies to Interstate 
Commerce Commission) 


1932. 1931. 
ree $88,583,319 $98,587,192 
Operating in income Sean 19,464,420 23,777,010 

ve months’ gross..... 451,439,132 488,787,0 


gross 25 
Qperating income ...... 98,803,641 118,081,361 
Brazilian Traction, Light and Power Com- 
pany, Ltd. 
pO eee 2,719,797 3,250,203 
*Balance after expenses mY 648,486 2,030,226 
Six months’ gross...... 423,758 18,766,873 
*Balance after expenses 7 925,646 11,311,311 
*Before depreciation and amortization. 
Iowa Public Service Company 
(American Electric Power System) 
Year ended June 30: 


Gross earnings ........ 4,187,632 4,500,482 
Net earnings .......... 1,906,468 1,880,809 
Net income before de- 
ree 998,642 984,559 
Balance after first pre- 
ferred dividends ..... 738,526 753,253 
Market Street Railway 
pe COrre 622,384 704,769 
Balance after ordinary 
SD ccnoundigdesceces 33,569 544 
*Deficit after charges. . 15,903 $37,387 
Twelve months’ gross.. 8,188,694 8,890,075 
—— after ordinary 
PS Se pee 1,008 196 627,181 
oA after charges. 704, 


495,4 
*Before depreciation and Federal taxes. 
+Surplus. 


Nevada-California Electric Company 


JUNE ZTOSS ......05..... 578,931 731,799 
SITGG MOOGIED occ occccece 146,923 180, 607 
Twelve — gross.. 5,352,848 5, 795, 497 
*Net income ........... 835,500 


*After taxes, charges and depreciation. 
Ohio Public Service Company 
(Cities Service System) 

Year ended June 30: 
Gross revenue ......... 8,793,984 10,125,139 
Net ——- revenue. 4,324,773 4,942,494 
Total income .......... '345,278 4,959,990 
Net inequne "peleze de- 

are 2,761,579 3,523,256 

Philadelphia Electric Company 
(United Gas Improvement System) 

Six months aun June 30: 
Gross revenu 33,127,870 34,188,820 
Net earnings after de- 

ere 16 oa, 100 15,974,137 

ie EE oe ccesnese ee 11,681,869 11,576,904 
Balance after preferred 

GE rts oe nasesass 10,486,101 10,652,000 
Public Service Corporation of New Jersey 

and Subsidiary Companies 
oun” of June: 
earnings ........ 10,008,506 10,947,355 

Op erating exp., 


enance, taxes and de- 


preciation 6,845,712 7,494,928 
3 L cases from opera- 

EPC LLY OR ee 3,162,883 3,452,426 

Other net income....... 99,149 117,198 

Pe ae re 3,262,033 3,569,624 

Income deductions .. 1,277,839 1,341,157 
Balance for dividends 

amd SUres ........-- 2,228,467 


Twelve months ended June 36: 
ings 32,206,560 139,272,569 


Operating ep » Main- 
tenance, taxes and de- 
PD oo avebsccescus 87,738,612 94,253,369 


iekenbheweeds dan 65% . 44,467,947 45,019,199 


Other net income....... 1,159,754 530, 
sere eae 45,627,702 47,549,471 
Income deductions ..... 15,478,465 416,281,656 


Balance for dividends 
and surplus .......... 30,149,236 31,267,815 
Sioux City Gas and Electric Company 
(American Electric Power System) 
Year ended June 30: 


7 PRR cote LOE 3,225,349 3,407,468 
*Balance after taxes 

and c anuee Sica ne he 1,132,654 1,228,847 
ter preferred 

CS ae 793,945 890,138 


*Before depreciation. 
Wisconsin Power and Light Company 
(Middle West Utilities System) 
Second quarter gross... 2,039,054 2,181,959 
Net income before de- 
preciation ............ 
Twelve months’ gross.. 


440,490 569,079 
8,728,145 9,110,882 
Net income before de- 


preciation ............ 2,086,722 2,463,572 
RAILROAD EARNINGS 
Ann Arbor 
(Wabash) 

1932. 1931 
ey ae $232,878 176 

Net operating deficit. . 31,223 et 
Six months’ gross. ...... 1,631,798 2,122,876 
"= —s deficit. . 6,039 *78,972 


Chesapeake & Ohio 
Neto verating income.. 1. 
sSurp us Fy charges. 


Net aon Ae income. . 
*Surplus after rges. 


June gross ...........:- 5,806,980 7,717,747 
Net operating aeene. 411,453 845,764 
Six months’ 
Net operating income... 


185 46,634,105 
3,739,707 6,083,110 


Chicago, Rock Island & Pacific 
1932. 1931. 
gaae ror ey cree 
operating income. ’ 
Defict after charges. . 828,645 — *365,207 
Six months’ gross...... , 36 


Net operating, income. 1,526,984 6,273,611 
Deficit after charges... 5,384,608 174,701 
*Net income. 

Chicago Great Western 
Fs Weer ey erry 1,203,298 1,678,804 
Net gee ey income. 17,187 186,600 
Deficit after charges. . 127, *45,643 
Six months’ gross...... 7,769,114 9,792,207 
Net sae income.. 450,778 1,231,692 
Deficit after charges... 417,200  *412,267 

*Surplus. 
Gulf Coast Lines 
(Missouri Pacific) 
SMG BPOIB « 0 000.00: 508008 612,675 907, ue 
Net operating income. . 106,001 198, 2 
Six months’ gross...... 4,923,383 6,776, S74 
Net operating income. ? 012,326 1,347,313 


International- Great Northern 
(Missouri Pacific) 


SO: GINGER .4.0:0.640646066 795,267 1,943,847 
Net operating income. 43,738 447,223 
Six months’ gross...... 5,208,598 9,919,469 
Net operating income.. 1,7 389,6 


Kansas City Southern 
(Including Texarkana & Fort Smith) 


June PPP rer err 820,098 1,202,372 
Net after taxes......... 89,002 298,409 
Six months’ gross...... 5,093,760 7,479,870 


Net after taxes......... 673,056 1,843,388 
Lehigh Valley 


SO MOG oo cnscceesece 2,838,453 4,238,141 
Net operating deficit. 10,293  *437,132 
Six months’ gross...... : 19,991,510 26,790,488 
Net operating income... 1,464,929 2,853,221 

*Income. 

Minneapolis & St. Louis 

SUMO BIOGS. 0660s ceseyccs 583,709 930,711 
Net operating deficit. . 132,411 *54, 
Six months’ gross...... 3,696,812 5,176,038 
Net operating deficit. . 482,571 19, 

*Income. 

Missouri Pacific 

CE eer ee 5,352,868 8,197, 
Net operating income. 476,007 1,500,137 
Six months’ gross...... . 34,730,761 48,947,719 
Net operating income.. 3,053,608 8,613,467 


New York, Ontario & Western 


SS BOE 0:5 9.1.00008660 733,287 1,024,131 
Net operating income.. 91,549 189,404 
Six months’ gross...... 5,198,711 5,379,744 
Net operating income.. 908,360 719,972 


St. Louis Southwestern System 
(Southern Pacific) 


dsb di 0 1,128,059 1,838,115 

Neto gr deficit. . 10,856 *451,614 
after charges.. 289,448 +212,086 
grees...... 6,503,736 9,369,587 

| -} ‘operating income. . 17,395 958,113 
Deficit after charges... 1,518,588 456,665 

*Income. tNet aoe. 
St. Louis-San Francisco 

DG BBO 0-6 .550.000.00% 3,450,107 5,130,744 
Net operating income. 145,718 990,354 
Balance for interest.... 159,702 1,067,275 
Deficit after charges... 971,495 37,102 
Six months’ gross...... 21,180,089 29,762,307 
Net operating income.. 946,714 5,056,525 
Balance for interest.... 991,751 5,583,325 
Deficit = charges... 5,758,460 1,024,507 


*Surp. 
en Pacific System 
SURO GONE 6.0 65008200008 12,737,548 19,449,163 
Net operating income. . 992, 3,882,513 
Six months’ gross 
Net operating income. . 
Union Pacific Systera 
(Income Account for Six Months Ended 
June 30) 

- S6,Bee oe 76,409,012 
4,746,511 6,627,148 
14,260,617 16,869,279 


ot operating income. 
SPota eS errr 
Fixed and other charges Z 682,370 7,801, 4 
Net income 578,247 9,068,05 

*This item includes afdltade pleas ne 
from affiliated companies, which for 1932 
are $2,400,000 in excess of those for 1931. 


Union Pacific poy 


Se COE 6.5 652450040004 8,805,826 12,888,679 
Net operating income. 890,810 1,139,913 
Six months’ gross...... ,854 76,409,012 
Net cpereting® income... 4,746,511 6,627,148 
Wabash 
BORO DIOR. 6.0.0 0:n06205500 3,162,423 4,390,482 
Net operating deficit. . 16,180 $203,208 
Six months’ gross...... 19,327,719 25,772,049 
Net operating deficit... 521,616 *1,365,106 
*Income. 
Detailed information on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


NNOUNCEMENTS of bonds to be 
retired before their maturity dates 
made last week consisted entirely 


of foreign and municipal loans, none of 
which were called in their entirety. The 
total for July is now $26,120,500, com- 


pared with $9,102,000 in June and $98,- 
776,500 in July, 1931, for corresponding 
weeks. 

Redemptions in July are classified as 
follows: 


RR tere Fe $204,000 
oo errr 5,169,000 
State and acennenpae IRS OA 753,500 
PL <5. 5-0 s 4.4 keane peek cnunced Aba ak 6,518,000 
Rear ee 22, 
SREDOGTIMIOOUD oo 0.00:00:00060066080068 12,754,000 
SOL, 053-01 0s0nccenecalenncakweael $26,120,500 


Albu Beraee., N. M., various of paving 
bonds, called for paym ment at par imme- 
diately, at office o e City Treasurer. 

Anglo-Newfoundland Development Com- 
pany, Ltd., £18,750 of 6 per cent second 
mortgage bonds, called for payment at 103 
on Aug. 2, 1932, at the Law Debenture 
Corporation, London. 

Arvada, Col., bond 31 ($500) of Paving Dis- 
trict 3, called for payment at par on Au 
15, 1932, at the First National Ban 
Arvada, Col. 


Bent County, Col., Bae of high 
bonds, dated Nov. 


school 
1913, call for pay- 
ment at par on Sut 1, 1932, at office of 
the County Treasurer, Las Animas, Col. 
Number called: 30. 


Boulder, Col., bonds 8-13 inclusive of water- 
works extension 5s, dated Aug. 
called for payment at par on Au 
at the First National nk, Boulder, Col. 

Cook County, Ill., various of tax notes, 
called for pa ment at par on July 20, 1932, 
at office of the County Treasurer. 

Huerfano County, Col., bond 10 ($1,000) of 
Consolidated School ‘District 26, building 
5%s, dated Aug. 15, 1919, called for pay- 
ment at par on Aug. 15, 1932. 

Jutland —_ hone Com ny, Ltd., £10,000 
of 5s, 922 and 19. alled for ay- 
ment at par on on Sant. 15, 1932. at the Hath 
bros Ban London. Numbers called: 
1922 — £100" ‘denomination, A30 lowest, 
A3485 highest, £500 denomination B78, 


B133, B207, B232; 1925 loan, £100 denom- 
ination, 3558 lowest, A4706 highest 
B368, B412. 

Las Animas County, © Col., $4,500 of School 


District 42, dated May t Kt called for 
payment at par on July 30, 1932 a office 
of the County Tresmeret, Trinidad, Col. 
Numbers called: 16, 31-36 inclusive, 39, 40. 

Littleton, Col., bond 10 of Main Street Pav- 
ing District 1, called for payment at par 
on July 3 1932, at office of the Town 
Treasurer. 

Mora County, N. , $3,000 of Consolidated 
School District 3, "called for payment at 
par on Aug. 93: Numbers called: 
1-6 inclusive. 

National Steel Car Lines Company $100,000 
of ——— trust per cent certif- 
icates, Series J, due Feb. 15, jess called 
for payment at 101 on Aug. i932, at 
the New York Trust $000 de , ©. York. 
Numbers called enomination, 
1201 lowest, 1400 highest 

Olympia, Wash., bonds 23-25 inclusive of 
Local Improvement District 341 and bonds 
28-33 inclusive of pees Dis- 
trict 342, called for payment at par on 
July 11, 1932, at office of the City Treas- 
urer. 

Port Louis stouetitns, £5,700 of debenture 
5s of 1885-1888, due 1938; called for pa 
ment at par on Dec. 31, dpe . 
Greene Jourdain & Co., Condom. 

Ravalli and Missoula Coun’ Ment. 

14 of School District 15, " to dated Jul 

1915, called for paymes at par on buts" % 
1932, at the Ravalli County k, Hamil- 
ton, Mont. 

Rumania (Kingdom of) £15,600 of monop- 
olies institute aranteed 7s of 1929, due 
Feb. 1, 1959 (sterling portion), called for 
ayment at par on Aug. 1, 1 

ambros Bank, +t La: 

Co., Ltd., and son & Co., London. 

00 denominations, 943 

, 174s ighest £500 denominations, 
denomination, 20, 25, 

Seattle. Wash various of local’ improve- 
ment bonds, called for payment at ron 
various dates between July 14 and July 
30, 1932, at office of the City Treasurer. 

Snohomisb C ounty, Wash., various of school 
and county warrants, called for payment 
at par on July 14, 1932, at office of the 
County Treasurer. 

South American Stores (Gath & Chaves), 
Ltd., £44,400 of 5% per cent first mortgage 
bonds, called for payment = > hee on Aug. 
1, 1932, at anges. } Ltd. 

Tacoma, Wash., bond 20 of gh Improve- 
ment District 5093, called for oe begun’ st at 
par on July 6, 1932, and bon 
of Local Improvement District 4078 | 
oe 7 of cal a ng he 

called f par on July 7, 
1932, at pe Fs © of the Ci e City Treasurer. 

Victory, various of 4 r cent loan of 1919 
(Bank of England and postoffice issues), 
called for payment at par on Sept. 1, 1932; 
at the Bank of .--¥ London 

Walecnbuce, Col., bonds inchusive of 
Paving District 1 and bond 68 of Paving 


District 3, gated i ayment at par on 
July 30, 2, office of the City 
Treasurer. 

Washington County, Col., pens 1 of School 
District 3%, , dated Aug. 1, as called 
for payment at par on Aug. 1932, at 


office of the County vendors’, Akron, 


Washingten County, Col., yarious of war- 
rants, called for payment at pn at office 
of the County Treasurer, Akro ‘ol. 

Weld County, Col., bond ‘11 of School Dis- 
trict 97, building’ 5s, dated Feb. 15, 1917, 
called for ten at par on July 22) 
1932, at office of the pics Treasurer, 
Greeley, Col. 

Westphalia (Province of) 300 of sterling 
7s, of 1926, due July 15, OL called for 
poxment at _ on Jul 5, 1932, at N. M. 

othschild Sons, ndon, ' Numbers 
called £100" denomination, 1004 lowest, 
— highest ; £500 denomination, 6, 14, 24, 


Yakima County, Wash. +, various bonds and 


warrants, called for payment at par on 
July 19, 1932, at office of the County 
Treasurer, Yakima, Wash. 


Yavapai Ariz., bonds 13-15 in- 
clusive of School District 51, 68, dated 


Aug. 1, 1918, called for payment at par on 
Aug. 1, 1932, at office of the County 
Treasurer, Prescott, Ariz. 
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News of Canadian Securities 


PI) HE gold-mining indus- 
try, now the greatest 
single producer of 
new wealth in Onta- 
rio, made another rec- 
ord of production in 
June, exceeding the 
figure for May by 
. mm 6more than $100,000, 
the Provincial Department of Mines re- 
ports. The totals were $4,179,045 in 
June, against $4,079,320 in the preceding 
month. Compared with the half-yearly 
output of 1931 the value has increased 
by almost $3,000,000. 

In June eighteen active gold properties 
reported production. The number of pro- 
ducers remained the same as in May, 
but the position in order of output 
among the smaller producers changed 
slightly, Moss Mine moving above An- 
kerite, while Minto and Parkhill reversed 
their positions with respect to one an- 
other and moved above Barry Hollinger. 

The Porcupine area, with eight mines, 
increased its output value in June, al- 
though the tonnage of ore milled showed 
a decrease from the previous month. The 
mines of the Kirkland Lake camp, six in 
number, also reported a gain in value 
from a lower tonnage milled. Compared 
with the figures for the six-month period 
in 1931, both the major gold areas re- 
ported increases in tonnage milled and 
values recovered, Porcupine being up 
$884,383 in value, while Kirkland Lake 
showed an increase of $1,492;401. North- 
western Ontario, with four producing 
gold mines in 1932, more than doubled 
its output, expanding from $400,154 in 
the first half of 1931 to $826,943 in 1932. 

The average grade of ore treated in 
the first six months at Porcupine was 
$6.38 a ton, against $6.31 in 1931. At 
Kirkland Lake the average a ton in- 
creased from $13.02 in 1931 to $13.59 in 
1932, while the grade of the mines of 
Northwestern: Ontario increased from 
$4.30 a ton to $4.74. For the Province 
as a whole the grade of ore treated in 
1932 was therefore $8.65 a ton, against 
$8.49 in the same period of 1931. 

Individual mines, in order of output 
for June were Lake Shore, Hollinger, 
Teck-Hughes, McIntyre, Dome, Wright- 
Hargreaves, Howey Sylvanite, Coniau- 
rum, Kirkland Lake Gold, Vipond, Moss, 
Ankerite, Parkhill, Minto, Barry-Hollin- 
ger, March and Hayden. 

Monthly output of Ontario gold mines 





-(gold and silver values) follows: 





Total Value.——. 
1931. 1932. 








| nr $42,737,276 3 Six. a 
ED co ccccsscreces i ¥ errr 
TE cccewass cause 3,289,032 $3,682,708 
February ............ 3,228,222 3,602,966 
EE 50 60 6hteeceeseed 3,402,238 3,847,635 
ARBRE pepper: 539,563 3,815,986 
eta cudedwedeske es 3,346,147 4,079,320 
EE bhi 65 cheeoe cant 3,553,300 4,179,045 
Grand total ...... $20,402,090 $23,205,663 


Copper from Noranda and Eustis 
Mines shows a decrease of about 10 per 
cent, the figures being 31,776,830 pounds, 
against 34,814,415 pounds. 

Lake Shore Mines wound up its fiscal 
year with a recovery in June of $19.70 
a ton, worth $1,170,000. The exchan 
compensation brought the month’s gold 
output value to $1,340,000. June was far 
the best month in the mines’ history. 

The tonnage in June, around 2,000 tons 
daily, was below average, but the high 
gold content of the ore milled brought 
output above the average. Counting ex- 
change, the gross was around $22 a ton 
and the net profits $14 a ton. Profits 
were at the rate of $5 a share annually 
in June. 





Bank of Montreal 

The directors of the Bank of Montreal 
have declared a quarterly dividend of 
$2.50, payable Sept. 1 to stockholders of 
record July 31. The previous quarterly 
rate was $3, or at the annual rate of 
$12, whereas the new annual rate is es- 
tablished at $10. 


Bank of Toronto 
The Bank of Toronto has declared a 
dividend of 2% per cent for the quarter 
just ended, being at the annual rate of 
10 per cent, a uction of 2 per cent. 


Canadian Oil Companies 
The Canadian Oil Companies, Ltd., has 
declared the regular quarterly dividends 


of 25 cents on the common and $2 on the 
preferred stock. The common dividend 
is payable Aug. 15 to stock of record 
Aug. 1 and the preferred, Oct. 1 and 
Sept. 20. 


Banque Canadienne Nationale 
Banque Canadienne Nationale has de- 
clared the regular quarterly dividend of 
$2.50, payable Sept. 1 to stock of record 
Aug. 15. 


Dominion Bridge Company 

Directors of the Dominion Bridge Com- 
pany at their regular monthly meeting 
declared two quarterly dividends on the 
capital stock of the company covering 
that period up to the end of the com- 
any’s fiscal year, which ends on Oct. 31. 

oth disbursements are at the rate of 50 
cents a share, thus placing the stock on 
an annual basis of $2 a share, against 
the previous rate of $2.50. 


Donnacona Paper Company 

The proposed reorganization of the 
Donnacona Paper Company advanced a 
stage on July 25 when unanimous ap- 
proval was given at a meeting of holders 
of the 5% per cent first-mortgage bonds. 
Present or represented at the meeting 
were bondholders of a par value of 
$3,370,000, equal to 51.1 per cent of the 
amount outstanding and constituting a 
quorum. 

A new board of directors was proposed 
by the extraordinary resolution passed 
at the meeting. Those elected were Sir 
George Garneau, Geard Power, George 
Parent, R. P. Kernan, A. P. S. Glassco 
and A. C. M. Thomson. With the ex- 
ception of Mr. Glassco of Montreal, the 
new directors are all of Quebec. 

Later in the day a scheduled meeting 
of the company’s debenture holders was 
postponed because of insufficient attend- 
ance. It will be reconvened within 
twenty-one days. 

According to the scheme of reorgani- 
zation the bondholders are to receive 
121,804 Class A shares at the rate of 


18% shares for each $1,000 principal 
amount in consideration of the conces- 
sions asked. 

Fraser Companies 

Noteholders of the Fraser Companies, 
Ltd., have ratified the proposed plan of 
reorganization of the company by a vote 
of about 8 to 1. 

Opposition to the ratification was led 
by a recently formed noteholders’ pro- 
tective committee. The noteholders were 
asked to approve the exchange of $5,- 
000,000 fifteen-year 6% per cent unse- 
eured debentures of the Fraser Com- 
panies for common shares: The shares 
are to be represented by voting trust cer- 
tificates issued in accordance with the 
scheme at the rate of two common shares 
for each $100 held in debentures. 


Lake Superior Corporation 

Vice Chancellor Buchanan has named 
E. Clarence Miller of Philadelphia and 
J. Albert Homan of Trenton as receivers 
for the Lake Superior Corporation of 
Camden. 

The concern, which is the holding com- 
pany for the Algoma Steel Corporation 
and of associated enterprises, consented 
to the action. 

The charter permits the corporation 
to sell water power and to construct and 
operate railroads. Petition for the re- 
ceivership was filed by the Algoma Con- 
solidated Corporation, Ltd., of Charlotte- 
town, P. E. L., Canada, owner of 381,280 
of the 400,000 shares issued. The peti- 
tion alleges the defendant company is 
insolvent and in default of interest to 
the amount of $131,950 due on June 1 
last on first mortgage bonds. Creditors 
are to show cause on Aug. 16 why the 
receivership should not be made per- 
manent. 

Northwestern Power Company 

A protective committee has _ been 
formed in Montreal and is requesting 
deposits of the bonds of the North- 


Outstanding Features in the 
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ported Singapore stocks of 18,177 tons 


to correct errors accumulated over three 
UNITED STATES CRUDE RUBBER 
MOVEMENT 
(Long tons; as reported by the Rubber 
Manufacturers’ Association) 
J M J ch'ge. 
une, ay, une, "ge, 
1932. 1932, 1931. Pe. 


Consumption 39,116 29,197  37,916+4 3.2 
Imports .... 41,394 32,224 45,776 — 9.6 
*Stocks ..... 388,781 +396,68 294,957 +31.8 


*End of month; includes stocks afloat to 
the United States. tRevised. 


UNITED STATES PNEUMATIC CASINGS 


(Covering members of the Rubber Manu- 
facturers’ Association, representing about 
80 per cent of industry.) 


Year's 

May, April, May, Ch’ge, 

1932. 932. 1931. Pe. 

Production. . 3,056,050 2,813,489 4,543,003 —32.7 

Shipments... 3,406,493 2,958,104 4,332,137 —21.4 

*Stocks ..... 7,502,953 7,876,656 8,249,856 — 9.1 
*End of month. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—July——_ ——Sept.—_ ——Dec.—— 
High. w. High. Low. High. Low. 
duly 18... .... -.. 2.85 2.85 3.01 3.00 
July 19...281 2.76... ihe 04 3.00 
pr |S Pe -... 2.81 2.81 2.99 2.92 
July 21... 2.71 2.71 ae .-. 3.05 3.04 
July 22....292 2.77 3.04 295 3.18 3.05 
July 23 Closed. 
Wk's rge. 2.92 2.71 3.04 2.81 3.18 2.92 
July 25... 3.00 3.00 ve --- B18 3.12 
July 26... 2.99 2.95 3.10 3.07 3.25 3.19 
July 27 ane --» 3.15 3.15 3.32 3.22 
July 27 
close .... 3.03* 3.15t 3.32@3.33 
Benge. { 5.15 253 5.28 2.62 5.31 2.78 
1932... | Ja.13 Je.28 Ja.14 Je.28 Ja 18 Je.28 
—Mar.— —-§May— 
High. Low. High. iw. 
SE Mgnéetcncseean 3.17 6 3.29 3.27 
July 19.. om 3.16 3.28 3.25 
MG dx 6.cc-ceneiid 3.14 3.22 3.22 
i wrevencieece ie 3.19 3.15 3.31 3.24 
July 22.. - * 3 3.48 3.29 
/  f  eQeeRQeees Closed 
Week's range......... 3.40 3.10 3.48 3.22 
bas ducesabeane 3.35 3.29 3.45 3.38 
 tnciasase anne 3.45 3.37 3.55 3.49 
IRATE 3.50 3.39 3.59 3.48 
sump ST clase. .....+... ‘ a Vr 3 ase 
Range, 1932......... lay? Je28 3122 Jez 


§No. 1 B Standard Contracts. 
*Nominal. {Bid. tTraded. 


years accounted for most of the four 
weeks’ decrease. 

June crude rubber consumption in this 
country was 39,116 long tons, the highest 
since May, 1930. May shipments of 
pneumatic casings, though higher than 
in April, were 21.4 per cent under a year 
ago and were the lowest reported for 
May in many years. Stocks of casings 
declined during May; at the end of the 
month they were 9.1 per cent under a 
year ago and the lowest for May 31 
since 1925. 


SUGAR 


RICES on the Sugar Exchange were 
P steady during the past week, except 

on Thursday, when they dropped 3 
or 4 points under pressure of Cuban 
selling. The September contract closed 
at 1.01 bid Tuesday, against 1.02 bid and 
offered a week ago. 


MOVEMENT OF CUBAN SUGAR 


(Thousands of tons at the Cuban ports; as 
reported by the New York Coffee 
and Sugar Exchange) 
Year’s 


June, May, June, June, ghee: 
1932. 1932. 1931. 1930. P.C. 


Meostete: 
Month ...... 127 107 88 ae 
—ee Jan. 1..1,680 ... 1,953 3,088 —14.0 
x S: 
a eer 152 169 154 205 —=ti«x‘ yj 
Since Jan. 1..1,235 .-. 1,047 1,524 +17.9 
Stocks: 
re Je.25 My.28 Je.27 Je.28 
Amount .....1,173 1,238 1,625 


1,665 —27.8 
Month’s chge —65 -—70 -71 -—27 .. 

Consumption of 4,960,141 long tons in 
eleven European countries during the 
first nine months of their crop year was 
lower by 153,994 tons, or 3.0 per cent, 
than a year ago, according to B. W. 
Dyer & Co.; production of 5,162,892 tons, 
however, was lower by 2,309,654 tons, or 
30.9 per cent. June 1 stocks were 3,417,- 
900 tons, 494,414 tons, or 12.6 per cent, 
less than on June 30, 1931. A steadily 


western Power Company, Ltd. This ac- 
tion follows non-payment of the interest 
that was due on July 2 on the company’s 
6 per cent first mortgage sinking fund 


convertible gold bonds, Series A, of 


which approximately $10,000,000 prin- 
cipal amount is outstanding. Payment 
of the principal and interest of the bonds 
is guaranteed by the Winnipeg Electric 
Company. 

J. B. Woodyatt, president of the 
Southern Canada Power Company, is 
chairman of the bondholders’ protective 
committee, which also comprises A. N. 
Drolet, director of the Banque Cana- 
dienne Nationale, Quebec; William Fer- 
guson of Kidder, Peabody & Co., New 
York; Arthur S. Gilbert of Spencer, 
Trask & Co., New York; George De B. 
Greene of E. H. Rollins & Co., New 
York; S. Kilpatrick of Govett Sons & Co., 
London, England; A. J. Nesbitt of Nes- 
bitt, Thomson & Co., Ltd., Montreal, and 
John J. Rudolf of A. Iselin & Co., New 
York. E. G. Smith, Montreal, is secre- 
tary of the committee and J. L. Ralston 
is counsel. 

A deposit agreement is being prepared 
and the committee urges the deposit of 
the bonds before Sept. 1 at any office of 
the Royal Trust Company, to the end 
that concerted action may be taken on 
behalf and in the interests of the bond- 
holders. 

Ontario Power Service Corporation 

The Ontario Government offers to ex- 
change $18,000,000 3% per cent, 4% per 
cent and 5 per cent debentures, due in 
five to twenty years, for $20,000,000 
of 5% per cent Ontario Power Service 
Corporation bonds outstanding. 





Royal Bank of Canada 
Directors of the Royal Bank of Can- 
ada have voted to establish a new rate of 
$10 annually, against $12 previously 
paid, by voting a quarterly of $2.50, pay- 
able on Sept. 1 to stockholders of record 
July 30. 


Commodities 


improving situation in Europe is indi- 
cated. 
NEW YORK SUGAR FUTURE PRICES 


—July—— —Sept.— ——Dec.— 
High. w. High. Low. High. Low. 


July 18... .92 92 1.04 -98 1.07 1.02 
July 19... .97 97 1.05 1.02 1.09 1.06 
3S =a ws 1.03 1.01 1.08 1.05 
[ ee --. 1.00 1.05 1.02 
July 22... .95 95 1.00 98 1.04 1.02 
July 23... Closed. 
Wk's rge. .97 92 1.05 98 1.09 1.02 
July 25.. +. ae 99 1.06 1.04 
July 26.. 1.02 1.00 1.07 1.06 
July 27.. 1.02 1.00 1.06 1.05 
July 27 
close .96* 1.01@1.02 1.061@1.07 
Range 1.23 1.28 64 1.34 71 
Ja4 Je2 Ja4 Je2 Ja4 Je2 
—Jan.— —-Mar.—— ——May—— 


July 18... 1.07 1.00 Yo 1.02 1.12 


ee -f 
Cnr - 


1. 
July 19... 1.08 1.06 1 1.07 1.14 1. 
July 20... 1.07 1.03 1.08 1.05 1.14 1. 
July 21... 1.03 1.01 1.05 1.02 1.10 1.08 
July 22... 1.02 1.00 1.05 1.02 1.10 1.08 
July 23... Closed. 
Wk’'s rge. 1.08 1.00 1.09 1.02 1.14 1.08 
July 25... 1.03 1.02 1.06 1.05 1.12 1.10 
July 26... 1.04 1.03 1.08 1.05 1.13 1.12 
July 27... 1.03 1.02 1.07 1.06 1.12 1.12 
July 27 
close 1.03 1.07 1,12¢@1.13 
Reage: 1.35 a 1 77 1.15 82 
1932. . Ja. Je2 Mr3 Je.2 Jl.15 My.5 
—July,'33— 
High. Low. 
"= Serer : eee” ee 
c 2S See ; cocce. BO) ae 
CE oa aed eed on one nins <eeren 1.18 1.15 
er ee et 
_ ere ocae a. . ee 
c  ¢ ar .... Closed. 
Week's range...... ‘ <<at0n 3. 
rere ; swale cee 
c_ | (aes ; ee oe 
i cdeidnakeacin we oaes ee Be 
July 27 close......... ean ie 
Res 6ncais oka ‘ = { sia Jil 


*Nominal. {Bid and offer. 


HIDES 
OWER prices ruled the hide market 
at the close of the week, spot de- 
mand having lessened. The “old” 
September contract closed at 4.85 bid on 
Tuesday, against 5.10 bid a week ago. 
Spot prices have followed the recent rise 


Continued on Page 161 
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News of Foreign Securities 


JONDON — The feature 
of the stock markets 
on Monday was re- 
newed demand for 
British Government 
funds. Strong buying 
caused ‘the 3% per 
cent conversion loan 
beyond 
£100 for the first time in history. The 5 
per cent war loan also was strong. 

Oils were active, al early gains 
were not entirely held, as a favorable 
outcome of the Paris conference already 
has been discounted. Except for the sell- 
ing of Cables and Wireless, the indus- 
trials were firmer, although some of the 
early improvement was lost in the after- 
noon. Imperial Chemical and Dunlop, al- 
though higher, did not close at the best 
prices of the day. Textiles were good 
and Courtaulds hardened. 

The internationals were uncertain in 
the afternoon. Rubbers were quiet but 
the commodity was firm. In the morn- 
ing section the Kaffirs were strong. 

The stock markets were cheerful on 
Tuesday. Purchasing of the war loan 
for conversion purposes continued, the 
price rising above £102. The 3% per 
cent conversion loan also was again 

pular. 

Of chief interest was the interim divi- 
dend of 6% per cent by the Imperial To- 
bacco Company of Great Britain and Ire- 
land on the ordinary stock, which is tax 
free. Following the announcement the 
shares slumped, but later recovered. The 
internationals were good on news of 
firmness in Wall Street. Cables and 
Wireless improved, textiles and rayons 
were quiet, and Dunlop, Imperial Chem- 
ical and Unilevers advanced. Rubbers 
were unchanged, while oils were active 
and higher. The Kaffirs were less ac- 
tive but still firm, and the Rhodesians 
were good, particularly Chartered. 

The reduced interest displayed last 
week in the markets was accompanied by 
a setback in most securities. The reac- 
tion was, for the time at any rate, has- 
tened by the week’s events in Germany 
and Italy. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, stood on July 21 at 58.7. At the 
end of the previous week it was 58.8. At 
the end of June, when the conversion op- 
eration was announced, it touched 54. 
The low-record point of the period was 
51.3, on May 31 of this year; the high- 
est of 1930 was 90.6, on April 17. 

The following are closing prices on the 














London Stock Exchange on July 26, with 
net change from prices on July 19: 
Net 
Price. Chg. 
ee Rerreeeee Is 6d — 
AMMIO-POPMOR  ... cc ccccscces £1% + 
Babcock & Wilcox......... — nt 
British-American Tobacco....... £4% ay 
British Celanese 6s ca 
Bwana M’Kubwa — 14d 
Cables & Wireless... — 1 
ous ke be bainmanea ie Et — 1% 
ED inn cc menwansiobakeniecne’ wi 
Celanese Corp of America....1ls 3d —2s 6d 
ES er oo ¢ 
 % a a rrr £3% + 
i Ss oes ces caeetionll 4 + 6d 
Dunlop Rubber ...........-. lls 10%d T 3d 
Elec Se eee 9s 3d 
Ford, ES Serre + 6d 
ES ER 18s 3d + 3d 
Imperial Chemical ............ 16s 6d + 1s 
Imperial Tobacco ............. 87s 64 —2s 6d 
London Midland Railway ...... £11 + 1% 
London Underground ......... 17s ry 
Mexican Eagle .............-++-5+: + 9d 
Mining Trust, Ltd.............. 3s 9d — 6d 
Ns oan cacen eee 60n0ens £ + ly 
Rhodesian Anglo-Amer ..........- ar 
ee ere £2 — 
EE in a cb ecneny as eeeeoee £1 + 
om ag SNS Meneee _ + Ye 
elfridge Stores i ceesay s rv 
Shell PT SSPE OED EEE EE + & 
Trinidad Leasehold .............. 30s +2s 
Unilever, ordinary ............- %+ % 
United Havana Ry, ordinary... . £2 = 
United Molasses, Ltd........ 6s 1 +4 
_  — SEES eet r ree 6s 4 + 
EE nisin iid isahwe 46 Cenewee s +1s 6d 
— War Loans ane + % 
Sg! errr £1 + % 


*Per cent of par. 


Paris 

The Bourse showed firmness on Mon- 
day in very light trading. Speculators 
seemed to be holding off pending the 
results of the German elections, but the 
improvement in Wall Street at the end 
of last week and favorable news of Mon- 
day’s opening of the London Stock Ex- 
change stimulated the market here some- 
what. Attention was concentrated chiefly 








Last week 
CS EOP POC CEC 
Same week in 1931 ................ 
Eo gg cha Sag Mars ia, Sala cain 
RE I gig ce es sg dea ee eabals 


10 Foreign Government Bonds ...... 


British 5s ............101%-101% 
British con. 2%4s ...... 7274- 12% 
pe errr 102%4-102% 
French rentes (in Paris) 83.40-80.90 
French W. L.(in Paris) 100.10-99.70 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 23, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
aus . $13,793,100 $1,593,000 
.... 17,415,000 1,649,000 
ooce 09,352,500 920,000 
... . 432,880,100 43,056,000 
.. .-479,382,000 42,216,000 

High. Lew. 
Per oo ee 92.41 90.89 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


Year to Date. 
103%- 95% 


Same Week 1931. 


10144-101% 10334-103 


73%- 72% 73%- 54% 60 - 58% 
102%-102% 103%- 95% 101 -100% 
79.90-77.40  83.40-72.80  87.40-87.30 
99.90-98.70 102.50-95.00 104.30-103.50 








on the international stocks, oils particu- 
larly showing advances, due to the favor- 
able impression of the results of the oil 
conference here. 

The Paris Bourse reacted favorably on 
Tuesday to Wall Street’s strong showing 
on Monday, stocks rising all along the 
line. It is felt in financial circles that the 
slow rise on the New York Stock Ex- 
change is of great importance. ' Senator 
Borah’s radio address also is favorably 
received as testifying to a weakened op- 
position against a new war debt settle- 
ment, and it helped to improve the at- 
mosphere on the Bourse. 

Rentes generally advanced, closing as 
follows: The 3 per cents, 81.10; 1918 4s, 
93.65; 1920 amortizable 5s, 124.45; 1928 
5s, 99.30; 1920 6s, 101; 1927 6s, 103.80. 

The Bourse remained firm at the be- 
ginning of last week, as a result of the 
vote on the fiscal bill by Parliament to 
balance the budget. This measure, how- 
ever, is insufficient to cover all govern- 
ment expenditures, so that it was nec- 
essary to obtain Parliamentary sanction 
for issue of a 2,000,000,000-franc short- 
term loan. 

This will be offered for subscription, 
probably in September. During the de- 
bate the Finance Minister announced that 
the government would probably proceed 
with the conversion of part of the out- 
standing public debt and the prospect of 
this was welcomed by the Bourse, where 
public securities recovered sharply. Se- 
curities on the Danubian States, like all 
other international issues, have risen 
moderately. Shares of railways, banks, 
electrical enterprises and automobiles 
are little changed, but the general ten- 
dency is downward. Foundry shares 
weakened, but chemical shares are up 
fractionally. 


The following are closing prices on the 


Paris Bourse on July 26, with net change 
from prices on July 19: 
BANKS. 

Net 

Francs. Ch'ge. 

Bamque Ge WrOAMGes...o- 2.000002 11,200 o% 


Banque de Paris et des Pays-B. 1,600 — 20 
mew A Nat d’Escompte de 





Credit Foncier de France........ vi 

OD Raa 1,980 — 10 

Societe Generale Foncier........ 210 — 15 

WE GR Fibs ccc cciccssce 220 + 10 
ILROADS. 

Canadian Pacific ............... 3A2 + 55 
SE 22 tsaceaedereaisensldaed oe 1,500 — 10 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... i ee 
Distribution d’Elec a Paris..... 2,220 + 10 
SPUD 50.002006s0p08%e08 2,230 —100 
i ED i niand 0n66 ens cdwsentces 760 — 10 
Union d’Electricite ............. 860 — 10 
INDUSTRIALS. 
pS EARS ee Sra 890 aie 
Ss  enaseici satin ce denens.300 200 — 20 
Etablissements Kuhlmann ..... 500 — 10 
EE  E Sccaccecaceccecdne 81 — 6 
Galeries Lafayette ............. 8 — 1 
PE ccccsccacseeweseves 1,130 ne 
OS aS ree ,380 + 10 
Societe Andre Citroen........... 400 es 
Societe Francaise Ford.......... 120 + 10 
OIL. 

Mp) TID a ckncdc decseccicces 1,380 + 80 
CANAL. 

PE a cevansdncmeducaneemeaeso 13,800 +100 
MINES. 

Se ar 490 10 
Mines de Courrieres............. 370 10 
Berlin 


The Boerse began the week with a 
decided upward movement, due largely 
to an optimistic interpretation of the 
political outlook at home, which explains 


the return of the public as buyers. The 
verdict of the Supreme Court in declin- 
ing to grant an injunction in Prussia, 
the absence of disturbances on Monday 
and Senator Borah’s speech on war debts 
combined to bring back investors who 
bought briskly. 

e Boerse disappointed speculators 
on Tuesday by continuing to advance, ai- 
though at a slower pace than on Mon- 
day. Business slackened and came to a 
virtual standstill toward the end of the 
session, but average gains of 1 per cent 
for leading electrical, mining and chem- 
ical stocks were maintained in most 
cases. Senator Borah’s radio talk con- 
tinues to influence the market favorably. 
Bonds were quiet. 

The following are closing prices on 
the Berlin Stock Exchange on July 26, 
with net change from prices on July 19: 





eM. ha et 
ar. ge. 
P| RN ae eee FS 
Berliner Handels-Geselischaft .... 91 + 2 
Commerz und Privat-Bank A G 
ED ovcctccccvicccvesssse & 
Deutsche Bank und Disconto Ges 
cea, eee 75 ; 
ee reer 68 +1 
Dresdner Bank ............... 18 
ES ttitad cone h ne KS 444 05:6. oe 59 +5 
I G Farbenindustrie . 38 + 3 
NE i gd 4a die koa 66-6: err 
Mannesmann Roehren ......... 38+ 2 
North German Lloyd.............. 13 
ED 5nd nb dthnd 30-0.09. 40.0 126 +4 
Rheinische Braunkohle ..... ‘ 17% +9 
Siemens & eee 124 + 5 
EG 4s dedcaneda:ctes +10 


Italy 


The following are closing prices on the 
Milan Stock Exchange on July 26: 





BANKS. 
Net 
Lire. Change. 
Banca Commerciale Italiana. .1,031 ag! 
ME GE 60.6 or bbecceassces 1,339 +4 
Consolidato Italiano 5%........ 80.70 +0.03 
Crete TRAMAMS 20 .icccccccccce 670 “e 
INDUSTRIALS. 
RS ey Pee a ee 12) +3 
ae he is 
SS ere 58 +4 
EE Ee ee ee 12 + 
Monte Amiata ............... 2344 — 
EE th bendcsapscteieeee +1 
Ree 477 +4 
i PT Sidkcksucbasetecses 113% + 1% 
SHIPPING. 
eee eer 23% +1 
RUPEE REMOMENED oi cervccecssece 25 Sa 
ee EO ere 61%-— % 
Navigazione Generale Italiana. gif + 3% 
PUBLIC UTILITIES. 
Adamello Electric ............. 70% — 
BMriatic TOC 2... ccc ecess 117 
Bresciana Electric ............ 139 ; 
SS OE errr 401 + 3% 
Emiliana Electric .............. 1833 —1 
as Rome & Electric......... 708 —4 
Lombardo Vizzola Electric.... 197 + 4 
Meridionale Electric .......... 1 aes 


Sardinia Electric .............. 
tric 


i esa ncdesonees bos 1 

Tuscany Wiectric ............. 168 

MN ES 66.50 6:5059548-<655%00 18% — % 

Vi ES 1144. + i 
RAILROAD. 

Meridionale Railways ......... 480 


Britain’s War Loan Conversion Plan 

More than £1,000,000,000 of Britain’s 5 
per cent war loan had been converted to 
3% per cent by the middle of last week, 
it was announced officially on July 25. 

The half-way mark thus was passed 
only three weeks after the opening of the 
huge scheme to convert more than £2,000, 


000,000 in securities at one stroke. The 
conversion figure did not include accep- 
tances that poured in during the last 
days of the week, and it is certain. to be 
swelled much more this week, which is 
the last before the offer of a bonus of £1 
per share expires. . 

By the end of September, when the 
period of grace ends, the government 
is confident that more than 90 per cent 
of the enormous block of bonds will have 
been converted, with a resultant saving 
of £20,000,000 a year in interest charges. 

The announcement was made at a 
luncheon by Walter Elliot, the financial 
secretary to the Treasury, and was the 
first inkling the public had received of 
the actual amount converted. Mr. Elliott 
further revealed that 1,587,000 of the 
2,600,000 holders of the war loan already 
had assented to conversion. Those who 
objected and asked redemption in cash, he 
said, totaled 115,000, or only 2 per cent 
of the entire number. 


Geneva 


The following are closing quotations 
on July 26: 


Swiss 
Francs 

American European Securities........ 
ern ere 183 
Banque d’Escompte Suisse............ 115 
CE MND 0-60 p:dcSdde edeedentaeesonnes 533 
Italo-Argentine d’Blec...............++. 90 
ree 278 
Nestle & Anglo-Swiss Milk............ 522 
Ste Merid d’Blec 7s, '27................ 3,850 
Societe de Banque Suisse.............. 501 
Swiss Fed 3%s, 1932-62...............:. 96.70 
Swiss Fed R R 3%s, 1899-1962.......... 99.50 


Se GH nb sesdeccensstsaceessss 106 


Kreuger & Toll 


Refusing to grant a delay so that 
American creditors might start injunction 
proceedings, Federal Judge Mack has 
ruled in favor of immediate payment to 
two Swedish banks of $1,005,000, interest 
due on $33,500,000 in German bonds 
owned by the Kreuger & Toll Company 
that had been pledged with the institu- 
tions as collateral. 

The court acted after Gosta Olden- 
berg, acting Swedish Consul General 
here, took an active part for the first 
time in helping to straighten out the 
international financial tangle created by 
the late Ivar Kreuger’s handling of the 
affairs of the company. 

Jacob K. Javits, counsel for the group 
of American creditors seeking the ap- 
pointment of an American receiver to co- 
operate with the official Kreuger & Toll 
liqudators in Sweden, where the corpora- 
tion is in bankruptcy, sought a delay of 
forty-eight hours in order to bring pro- 
ceedings to restrain the payment of in- 
terest. His action indicated that he hoped 
to obtain an injunction similar to that 
granted recently in the International 
Match bankruptcy, in which $1,500,000 
in interest on bonds of the same issue 
was ordered withheld from five Swedish 
banks. 

In the International Match case the 
charge was made that the securities in 
question had been taken wrongfully by 
Kreuger and pledged for his own account. 
Mr. Javits, however, made no such alle- 
gation, but explained later that the in- 
terest of the American creditors in the 
present case arose largely from a desire 
to conserve their rights if subsequent 
developments showed that a suit to re- 
cover the Kreuger & Toll bonds ought 
to be filed. 

At present, he admitted, the evidence 
tends to show that the Kreuger & Toll 
bonds are legally in possession of the two 
institutions which hold them—the Skan- 
dinaviska Kreditaktie Bolaget and the 
Sveriges Riksbank. 

Judge Mack ruled that the interest 
money involved had been deposited in 
New York on specific trust by the Ger- 
man Government with Lee, Higginson & 
Co., to be paid to whoever submitted 
coupons. Since Kreuger & Toll did not 
submit the coupons, no injunction was 
warranted, Judge Mack decided, holding 
at one point in his opinion that he was 
no “czar” to interfere in such matters. 

Mr. Oldenberg appeared in Judge 
Mack’s ‘chambers, and an affidavit pre- 
pared by him was submitted later by 
Francis R. Appleton Jr. of the legal firm 
representing the Swedish banks. The 
affidavit declared that Mr. Oldenberg 
appeared at the request of the Swedish 
Foreign Office and described the status 
of the $33,500,000 in German bonds. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 






























Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Reduced. 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Pe- Pay- pees, of 
eeeen. Rate. riod. able. Record. | High st Bk & Trust St Pau! F & M Ins..... $1.50 Q July 18 ...... Company Rate. riod. able. Record. 
Amer Book Co...... $1.75 Q July 23 July 19 (Providence) ........ $2.50 8S Aug. 1 July 30 2d Twin Bell Synd....... 20c M Aug. 5 Aug. 1 Cont! Amer Life Ins...... 45¢ Q July 20 July 19 
Am Lavest GB TA, A. cocse 50c Q Aug. 1 July 20 Hollinger Con Gold ....... 5c M Aug. 11 July 28 Sioux City G S E pf..$1.75 Q Aug. 10 July 30 Corn Ex Nat Bk & Trust 
Factors, Ltd........ 10c M Aug. 10 July 30 Houston Lig & P 7% pf.$1.75 Q Aug. 1 July 15 Smith (A Pa Te $1.75 Q Aug. 15 Aug. 1 (Philadelphia) .... ..$1 Q Aug. 1 July 23 
American Stores ......... Q Oct. 1 Sep. 15 ES —E_ereress $1.50 Q Aug. 1 July 15 Southern Corp ........... 10c .. July 29 July 27 Gee Te scécccccccsse 25e Q Sep. 1 Aug. 20 
Atlas Elec & Gen Tr, Ltd Illum & Pr Sec pf...... $1.75 Q Aug. 15 July 30 Springfield —— Ul |e Mr Seekearcenkenesesesed 25c Q Dec. 1 Nov. 20 
Am dep rec for ord Indianap Wat co. pf A.$1.25 Q Oct. Pp. (Springfield, Mass)....50c Q July 1 June 24 Dom-Scott Inv 5% pf.....25¢c Q Aug. 1 July 2 
Cveececcecsese July 29 June 27 Int Harvester pf .......$1.75 Q Sep. 1 Aug. 5 Stamford Water Co........$2 Q Aug.15 Aug. 5 Gen Elec, Ltd (G B), Am 
Badger Paper M 0% pf Q Aus. 1 July 21 weer cast te" etfs, = $4.63 July 25 June 30 Standard Cor phases “- 3 yes | Say 2 oulam _— me a m4 F * Aug. 15 
eecces \. anda _ Paar > SEES RS ne lb . 
Bieckee-Santora Cait Se. 1 fue 23 | Do B part tr etfs....$4.88 ‘|: July 25 June 30 | Stouffer Corp, A......-- Séye Q Aug. 1 July 22 | Grinnell Mfg... 2.2... ..$3.. July 15 July 14 
Bing’n G Wks Q Aug. 1 July 21 Do C part tr ctf $9.02 July 25 June 30 Strawb’dge C0 6% pf,A.$1.50 Q Sep. 1 Aug. 15 Hale vy & ag os a FS _ .. Sep. 1 Aug. 15 
Blackstone Val Q Aug. 1 July 26 | Kan rad Stk Yards....$1.50 Q Aug. 1 July 15 | Studebaker Corp pf..... $1.75 Q Sep. 1 Aug. 10 | Ilum & Pwr Sec ...... .. Aug. 10 July 30 
Bohack (H C)} Q ug. 1 July 15 | aye 25 Q Aug. 1 July 15 GD GD GB cccccecccccces 25¢ Q Sep. 15 Aug. 25 Jackson & Curtis Sec $6pf. Boe Q Aug. 1 July 15 
Do 7% pf Q Aug. 1 July 15 Kenahe oe = kceoconte a oe ee: BO Oe EE in csccsocsccccess Q Sep. 1 Aug. 10 Nat'l Investment pf ......25c .. Aug. 1 July 22 
Bonack Realty pf Q Aug. 1 July 15 Kendall Co A _ pf...... $1.50 Q Sep. 1 Aug. 10 Taylor & Fenn Co...... $1.50 Q Aug. 1 July 22 £ Pe 1.25 Q Aug. 10 July 30 
Bullock Sena’ Aug. 1 July 15 Keystone Tel (Phila) $3 pf. = ¢ aut : = = Texas Gulf Suighar.. ... Q Sep. 15 Sep. 1 Savom A Se: 50c Q Aug. 15 July 30 
~ q ie Sa peeeteos- Pp. ug. Tietz (Leonhard) Am dep man lectro a! 
pny o ASS 2 ISD 7 | mings Co Trust|... $20 Q Aug. 1 July 25 ree for com bearer. .$1.27 .. July 22 July 15 Works 7% pf.......... .$2 8 Aug. 3 July 28 
Can Inv Co: y Q Aug 2 July 15 BE GD ccccsccceccses 25¢ Q Aug. 1 July 20 Tradesmen’s Nat Bk & United Eng & Fdry -25c .. Aug. 12 Aug. 2 
8 July 15 June 30 a 4 5... aences E Q = % June 21 My yy ® asqed Q Aug. 1 July 26 Washington Tr (Pitts). ...+$1 Q July 1 June 30 
o n cooe « MB 2 ccccce Trust Am nk Shares 
Can ~ Cos, Lid, 3 Aug. 15 aue- 1 Do Bweeee eevee Boe Aug. : eeebas —“— — sogcease 4 es July "= Pee . Omitted. ieee 
See te a eee a c acegeeceacenéee ug. ccveks Twin 1 Syndicate. . Aug. ug. Amer Asphalt Root pf....$2 Q July soceee 
pH BD il Beals hee eee ee OP Pe ee se ae 4,5 TE BE TiS oe "25e Q July 30 |... 
100) a eee Liggett & Myers Tob. ooccee $1 Q Pp. 1 Aug. 15 Un Eng & Fay pf...... $1.75 Q Aug. 12 Aug. Balt Amer Insur ........ 4 FF | 
Centrai Vermont P S TESS TP DO Bogs sees seen ee eee $1 Q Sep. 1 Aug.15 | Union Miniere Yau want Broad Riv Pwr pt. Vaated $1:75 if 3 Gepepeee 
f $1.50 Q Aug. 15 July 30 Lord & Taylor ist pf..$1.50 Q Sep. 1 Aug. 17 Katanga pf bear..... 30fr July 15 ccceee Comwith & South oa — on ££ 3 esence 
healed Louisville Gas & E Do Am dep rec for pf Inland P & Lt 1%. ">t... $1. Bag Q July 1. ...... 
Chi, wil & F Coal pf..$1.50 Q Aug. 1 July 21 NG i oxecceeseies ‘Ke Q Sep. 24 Aug. 31 rer shares ........ 82c .. July 23 July 19 | Decker (A) & Cohn pf. 7 2 9 esene: 
Chicago Yellow Cab...... S0c Q Sep. 1 Aug.19 | Do B ........cccceees 4 Q Sep. 24 Aug. 31 | United of Crate, A Q Sep. 1 Aug. 15 | El Shareholders......... $1.50 Q Sep. 1. ...... 
Chrysler Corp ........... 2e Q Sep. 30 Sep. 1 | M-a- c Pian (Providence, 8 CC Seay $1.75 Q Aug. 30 Aug. First National Co (New 
‘oast Breweries, Ltd..... 35 ee 2 fot eS oh Beltre Q Aug. 1 July 26 ge wm (Chas 5) & Co pf..$2 Q Aug. 1 July 19 _ _ ee reeerr SOe .. July25 ...... 
Columbus Dental Mfg...... $1 Q July 30 July 25 Mallory Hat Co pf....... $1.75 Q Aug. 1 July 16 ington Light....90c Q Aug. 1 July 21 | For Pow Sec cu pf....$1.50 Q Aug.16...... 
eee $1.75 Q July 30 July 25 arine Bancorp fully part.15c Q Aug. 1 July Weill (Ralph) “* ce pf....$4 S Sep. 1 Aug. Fried & Reineman 
Comw & Sou $6 pf...... $1.50 Q Oct. 1 Sep. 9 Bo a PP Pee 15ec Q Aug. 1 July 20 | Wore Salt 6% pf....... $1.50 Q Aug. 15 Aug. 4 + j Oe adheweicaas 7s O Bee Bi cccess 
Confederation Inv pf..... 75e Q Aug. 1 July 15 | Managed Inv, Inc........ 10c S Aug.15 Aug. 1 Back eee S™% @ Aug. 1 ...... 
Crowell Pub Co pf....... $3.50 S Aug. 1 July 23 | Merch’ts Fire Assur...... Q Aug. 1 July Globe Wernicke Realty 
Dallas Ry & Term 7% pf.$1.75 Q Aug 1 July 22 | Met Stor Warehouse....... $1 Q Aug. 1 July 15 | Johansen Bros Sh pf...... $1 Q July 15 July 14 tse $1.50 Q July 15 ...... 
Dauphin Dep Tr (Harris- Mickelb’ry’s Food -15ec Q Aug. 15 Aug. Merch F Assur pf..... $1.75 .. Aug July 25 | Homestead Fire Ins } (Balt). 65c S July 23 ...... 
TW, BOLD cecccccccessc $7 S July 25 July 18 Morris Pk Bk (Cleveland) $2 Q Aug. July 25 Resumed. Hope Webbing -..$1 Q Aug. 1 ee 
Diamond El Mfg pf...... $1.75 Q Aug 1 July 25 | Muskogee Co 6% cum pf.$1.50 Q Sep. 1 Aug. 16 | Merch F Assur pf...... $1.75 Q Aug. 1 July 25 | Houdaille-Her, A....... 62%c Q 
Disher Steel Const ClApf. Q Aug. 2 July 22 Mutual Tel (Hawail)...... 8c M Aug. 20 Aug. 10 | Noyes (Chas F) pf....... 6% Aug. 1 July 30 | Iowa Elec 7% pf A....$1.75 Q 
Oil 37 Q Aug. 2 July 22 | Nat Power & Light...... 25c Q Sep. 1 Aug. 12 Interim. 64%pt B........ $1,624 Q 
Q Aug. 15 Aug. 1 a | — bd al Asso ee $ oes. 3 qely 38 a ey ot a te .. Aug. 31 July 21 Langney’s, Ltd, ys pf..$1.75 Q 
Aug. 15 Aug. 1 ew Process ug. uly rner Stores pf...... $1.62 
3 Aus. 15 Aus. 5 See Q Aug. 1 July 26 shares ...............+ . Sep. 8 July 25 | Loew's Ohio Thea ist pf..$ ¢ 
@ Aug. 15 July 26 | New York Steam, ‘ei es Be Te sate dep nis O™ ** ANG: 31 July 31 | Mass Invest Tr....... 1% stk 8 
~e4 July = ° _— s! = 3 july 4 ~ 4 HY eed reg shares...-.. 3%% .. Sep. 8 July 25 Seg we 4 Bites += a9>aaeee s 
@ Oct 15 Bep. : : Imp Tob of G B & i 64% y Ea & Realty lot ptstiis & 
sore. | ee... juy it juy 8] ~~ Roland Pk Homeld Csi.ea Q 
Y >) BPP oe. me Berererrrerrrrrere st olan ‘ome 
July 25 July 20 | Ohio State Life Ins 50 Q Aug. 1 July 16 | Blue Ridge Corp opt = 5 | Seattle Gas Df......... 3% Q 
Q Aug. 1 July 15 Q Aug. 15 July 31 No 3 conv pf........... Q Sep. 1 Aug. Shareholders Corp ........ 5e Q 
‘ ‘ Owens Glass 50c $ Aus- 15 July 4 Initial. ay yy ad _* aa a $1.78 é 
Q Aug. 1 July 15 | eee ee ee . P. ‘0. ower, pr 5c 
S Aug. 2 July 28 | Park Mfg & GR S0c Q Aug. 15 Aug. 6 | Seaboard Ine ($7)......12%¢ Q Aug 10 fu 1. | Stone & Webster, Inc..12%¢ Q 
Q Ane. 15 Aug. o ey mal a. aeeenl = 3 a J U S Fire Ins ($4) i0c Q Aug July 22 Wty . ‘eh oe .3Tic g 
. 1 Aug. 10 | Pitts & Birm Trac..... une en ee ee ee ee F ayne a r. ee July 15__...... 
Q Aug. 15 Aug. 4 Phillipsburg Tr (N j)..3L75 8 Aug. 1 July 18 Reduced. - mataned y 
8 July 20 July 15 matic Scale pf..... Hy Q July 1 June 23 Amer Re-Insur .......... 50c .. Aug. 15 July 29 . 
Q Sep. 15 Sep. 1 ~~ 8 Gee) 52 cm pf.$1 Q Aug. 15 July 30 Antover, Realty 6% ee bs ~~ 10 Aug. is s¥t Pub Ser $7 pf. cc = we way a ee 
\ ee uine 1) orage Bank of Toronto....... 1 2 Oe Re EF ee i cccccccccccs ce Ge See Me sséecs 
_ 3 Sep. * Aue. 15 oud * erchouse P —— g aus. a ~~ | } ae © ee Suse beaeend 80c $ yo 4 4 aan : Munsingwear, peer 25c To conaider ai Aug. 
, . pererares ug. ug. uck Hills Falls........ . . 
Haverhill Elec C......... 88c % ay 2 , - 4 Do 6 Beccocccece re Q Sep. Sep. 15 Bank of Com...... $2. Q Sep. 1 July 31 *Payable 1-32 share common stock or 75 cents 
Hercules Pdr 7% pf...... $1.75 Q Aug. 15 Aug. 5 | Rose’s 5-10-25c S 7% pf. et Oe Siete Can Invest, Ltd.......... 10¢c Q Aug. 2 July 15 | in cash. 





Security News Notes 


HE General Motors Corporation 
T reports net earnings for the quar- 

ter ended on June 30, including 
equities in the undivided profits or losses 
of subsidiary and affiliated companies 
not consolidated, of $5,326,377, equiva- 
lent, after preferred dividends, to 7 cents 
a share on the outstanding common 
stock. This compares with net earnings 
of $9,685,027, or 17 cents a share, in the 
first quarter, and with $55,122,767, or 
$1.22 a share, in the first quarter of 


1931. 

Earnings for the second quarter, which 
is normally the most profitable of the 
year, were the smallest of any three 
months in the present depression. Net 
earnings for the six months ended on 
June 50 were $15,019,404, equivalent, 
after preferred dividends, to 24 cents a 
share on the common stock. This com- 
pares with $84,122,176 for the corre- 
sponding period of last year, equivalent 
to $1.83 a share on the common stock. 

Despite the fact that common dividend 
disbursements in the first half of the 
year were 75 cents a share, or $32,625,- 
000—$22,294,011 less than the net earn- 
ings available for the common—the com- 
pany’s. holdings of cash, United States 
Government and other marketable securi- 
ties increased more than $10,000,000 dur- 
ing the period. Net working capital, 
however, decreased more than $14,000,- 
000 in the six months. 

In his remarks to stockholders, Alfred 
P. Sloan Jr., president, said: 

“Cash, i States Government and 
other marketable securities at June 30, 
1932, amounted to $215,897,767, compared 
with $205,029,119 at Dec. 31, 1931, and 
$245,856,668 at June 30, 1931. Net work- 
ing capital at June 30, 1932, amounted 
to ,632,638, compared with $273,915,- 
923 at Dec. 31, 1931, and $328,651,750 at 


June 30, 1931. 

“During the quarter ended June 30, 
1932, General otors dealers in the 
United States delivered to consumers 


202,060 cars, compared with 361,683 cars 
in the corresponding quarter of 1931. 
Sales by General Motors operating di- 
visions to dealers in the United States 
during this period amounted to 175,447 
cars, compared with 369,677 cars in the 


second quarter of 1931. The excess of 
deliveries to consumers over sales to dea!- 
ers during the second quarter of 1932 
therefore resulted in a decrease of 26,613 
cars in dealers’ stocks in the United 
States. Total sales to dealers, including 
Canadian sales and overseas shipments, 
amounted to 197,659 cars, compared with 
419,650 cars in the second quarter of 
1931. 

“For the six months ended June 30, 
1932, General Motors dealers in the 
United States delivered to consumers 
345,574 cars, compared with 593,564 cars 
in the corresponding period of 1931. 
Sales by General Motors operating di- 
visions to dealers in the United States 
during this period amounted to 341,751 
cars, compared with 625,674 cars in the 
first six months of 1931. The decrease 
of 3,823 cars in dealers’ stocks during 
the first half of 1932 compares with an 
increase of 32,110 cars during the com- 
parable period of 1931. Total sales to 
dealers, including Canadian sales and 
overseas shipments, amounted to 394,915 
cars, compared with 724, = cars in the 
corresponding period of 1931 

“A more detailed statement, including 
the balance sheet and income account, 
will be issued to stockholders in due 
course.” 


Chrysler Corporation 


Reporting a sharp improvement in its 
operations, compared with the first quar- 
ter, the Chrysler Corporation’s statement 
for the second quarter, shows a net profit 
of $1,186,052 after taxes and other 
charges, equivalent to 27 cents a share 
on the common stock. This compared 
with a net loss of $2,066,485 in the quar- 
ter ended on March 31, and a net profit 
of $3,231,962, or 73 cents a share, in the 
second quarter of last year. 

For the six months ended on June 30 
the net loss was $880,432 after taxes and 

es, against a net profit of $2,252,- 
035, or 51 cents a share, in the cor- 
responding period of last year. 

The corporation’s report for the last 
quarter showed that the regular dividend 
of 25 cents a share on the common stock 
had been fully earned. The directors 
have declared the regular dividend, pay- 
able Sept. 30, to stockholders of record 
of Sept. 1. 

The consolidated income summary for 


the first half of this year shows depre- 
ciation and amortization charges of 
$6,301,603. This compares with similar 
charges of $7,840,177 in the correspond- 
ing period of last year; $9,377,275 in the 
first half of 1930, and $10,415,782 in the 
first half of 1929. 

In a statement to the stucknoiders 
Walter P. Chrysler, president and chair- 
man of the board, said that “although 

eneral business conditions were current- 
y worse than during any previous six 
months in the corporation’s history, the 
corporation earned a net profit in the 
second quarter sufficient to cover the 
dividend paid in that quarter and ended 
the period in an unusually strong finan- 
cial condition, with the highest ratio of 
current assets to current liabilities it has 
ever attained.” Mr. Chrysler continued: 

“Net current assets on June 30 were 
$65,634,111.97, compared with $63,300,- 
232.62 on March 31 and $64,992,413.83 on 
Dec. 31, 1931. Cash on hand and on de- 
posit amounting to $32,671,795.86 and 
marketable securities (short-term United 
States Government securities and other 
prime short-term securities) amounting 
to $21,089,341.40 represent an increase 
in these two items of $7,550,346.64, as 
compared with March 31, 1932, and 
$3,528,301.57 as compared with Dec. 31, 
1931. These two items constitute 70 per 
cent of the corporation’s total current 
assets of $76,455,874.02. Total current 
liabilities amounted to $10,821,762.05, and 


the ratio of total current assets to total 
current liabilites was 7.06 to 1, as against 
the best previous ratio of 6.74 to 1 on 
Dec. 31, 1931. 

“Net current assets increased $2,333,- 
879.35 during the second quarter, not- 
withstanding a reduction of $1,026,000 in 
funded debt and the payment of a divi- 
dend amounting to $1,101,101.25. During 
the entire six-month period net current 
assets increased $641,698.14, notwith- 
standing an aggregate reduction of 
$1,190,500 in funded debt and the pay- 
ment ‘of dividends aggregating $2,202,- 
203.75, inventories were reduced $5, 917,- 
348.71, as compared with March 31, 1932, 
and $2,881,204.59, as compared with Dec. 
31, 1931. Depreciation and amortization 
in the amount of $6,301,603.51 were 
charged to production during the year 
to date, and net permanent assets de- 
creased $3,851,436. 64. 


Midland Bank 


The statement of the Midland Bank, 
Ltd., of. England, as of June 30 shows 
total assets of £421,113,758 against £428,- 
905,511 a year before. The total of cur- 
rent, deposit and other accounts, includ- 
ing the balance of profit or loss, 
amounted to £383,179,078, against £379,- 
055,050 on June 30, 1931. The reserve 
fund stood at £11,500,000, against £14,- 
248,012. Advances to customers and 
other accounts totaled £187,124,929, 
against £202,183,143. 


Current Security Offerings 


BONDS 


Brooklyn-Manhattan Transit Corp. $13,- 
500,000 two-year ome ay secured 6% 
er 


a due Aug. 1, ed privately 
July ‘26. Chase ,--% Forbes s Corp. ; 
Hayden, Stone $ Co., and J. & W lig- 


man & Co., 
Cam —_ RY ’Pa., 


166i, yiela Von to 4 


eee refundin 
s, due Aug. 1 
c, offered July 27. 


& Co.; Graham, Parsons & Co., 
Philadelphis 
ast Hartford, Conn., $250,000 5% note 
funding bon J& .4 due July 1, 1933- 


1942, offered July 21. Halsey, Stuart & 
Co., Inc.; Phelps, Fenn & Co., ; 2 
Longueuil, "Quebec, $129,700 coup 6s, M&N 
ue May 1 and Oct. 1940, price 
100, yield 6%, offered July 19. Banque 
Canadienne Nationale; L. G. Beaubien & 
Co.; Rene T. Leclerc, Inc. ; Ernest Savard, 
Ltd., Montreal. 
Nassau County, N. $750,000 4% motes, 
due Jan. 27, 1933, yield 3%, offered July 21 
Chase Harris Forbes Corp.; F. S. Moseley 


& Co.; N. a 
New Rochelle, N. Y., City of, $3,106,000 5%s 


aa 


BONDS 


and 6s, J & J 15, $531,000 munic impvt 6s 
due July 15, 1935-1942, yield 5.50%, and 
2; 578,008 | s, due July 15, 1935-1967, yield 

5.40% and 5.50%, offered ‘July a. SB. J. 
Van Ingen & Co., Inc.; Batchelder & Co.; 
ee, B. Gibbons & Co., Inc., N. Y., and 

& T. Trust Co., Buffalo. 

union Electric Light & Power Co. (Mis- 
~ geal 15,000,000 on 8 5s, series due 
1957, A & O, due A 1, 1957, price 94 
yield 5.44%, offered - 22. Dillon, Read 
& Co.; Chase Harris Forbes Corp. 
Spencer Trask & Co.; Stone & Webster 
and Blodget, Inc.; the N. W. Harris Co., 
Inc.; Blyth & Co., Inc., N. Y. 

United States of America $325,000,000 2%% 
Treasu notes, due Aug. 1, i 
100, yield 2.125%; ae my 
ury notes, due ‘Au 1, 1936, 
yield 3.25%; offered Fury 26. Uni ed “States 

reasury. 

United States of America $83,317,000 91-day 
Treasury bills, =. Oct. 26, 1932, average 
price paid 99.882, average rate on bank 
discount basis 0.47%. offered July 27. 
United States Treasury. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 


OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 
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FOREIGN SECURITIES REAL ESTATE BONDS—Con. INVESTMENT TRUST—STOCKS—Con. PUBLIC UTILITIES—STOCKS 
Key. Bid. Offer. Ke Bid. Off Key. Bid. Offer. Key. Bid. Off 
y. . er. . er. 
Argentine (resc.) 4s, 1954........... 36 41 United Insurance Trust 5S! 3% ~«C« Arkansas P. Li caie's 55 
Belgian Restoration ‘5s, 1934... |||. 23 Hi My +9 AR ee i es Assoc. Gas & Elec. orig. per (his)... % 
Do premium Ss, 1996 es 22 2 2 111 John St Bidg 6s, due 1948... 15 20 nin Trust © a = Do PE. (B-25)..0..eeeeeeerseeeee es ; 2 
Brazil Govt. 4s, 1860.0 000000200207. w 3 : Lincoln Bldg Sie a eee ae U; 8: Blectrie Light & Power, A. 14 id | Atlantic City Elec. pf. (6)........|| 93% 96 
Do 48, 900..020000°0000000II 10 ag] 2 Loew's Th & Rly Corp 66, ue isd? 33 36 Universal Trust Shares... G45 Binghamise Le A” a Bee ia}. _ - 
Do 5s. 1913 11 14 2 — Bauman Bidg, L I C, 64s, - a ee Glos of ee cas ig 2 
: [MEE cuuscdinw 8 2!) I + Dt. (7).......... 5 
De 4a isle, ieee a 2 616 Madison Av Biag 6ijs, due issa to | SS General Management. Buttalo, N. & E. Power pi. (1.60).. 18 18% 
British Fund 4s, March, 1919...-..' 71. 73 4 ee ante 6s, due 1940............. 20 25 American Founders 6% pf.......... 5 10 Do 7% = rower 6% pf........ 4 by 
British Nat. W. L. 5s, 1929-47." |” 71 13 nery Centre Bidg 7s, due 1944.. ig, OPER e . § 10 Central P a bine eee 
* ; 2 Munson Bidg 64s, due 1939......... 34 38 Amer. & General Securities $3 pf... 14 20 ‘ower ght 7% pf...... 33 36 
; Britian Victory i Sept., 1919..." et 3 2 NY Athletic Club és, due 106.055 eee ee enone 3 Central Public Service pf........... 1% 2% 
;  Busnog, Aires Se. 91s, £10’ pieces: 25 gz | 2 1 Park Av Bldg @s, duc 1999..... “ 4 Bankers National Invest., A... °: 8% 12y Col. Ry Pea Le tet pe” Reex. 2 36 100 
i Do 5s, 1915, £100 pieces.......... 32-38 HS oe ae a “us British Type Investors............. oe oe Do B, 6%% pf.......... oes * 
= Cie Sh S00s..:............... 9 © 97 3 Pennsylvania Bids eG, nee tite": = Century Shares .................. - 12 % Consumers Power 6% pf......//.7: 81% 83 
r er >... tt 88 89 | Naeem V7 : dg . jue eh 50 Chartered Investors ................ % ad Do 6.60% phen 9m, Pfa ese ee ee — os 
I rtrictesenscsecnc. ccc: 5 13 2 Prudence Gs Sifs' due Isehs 221.27. 3540 ceativeabal’ iemmtki Cocco = 4 Cons. Traction (4).2221227227.....7" 17 
: Costa Rica 5s, 1911.00.00 000005070" 30 35 3 Realty deserts Gue, 126.553 3 40 Continental Securities ©. 0.00.2)!” 1* Dayton Power & Light 6% pf.././.! 87 
Denmark 5s, 1919.20 160 180 2 Sacoy Pisscciates Corp 68, due 1937 ; Bauity corp. (stamped).......... a Derby Gas & Elec. pf. (7)......°": 3135 
a Do Se, 1949. --.--...---. ss... 0 160 180 2 Sherry Netherid Hotel ire doe’ ibaa oe } ah RT aaa 10% 11% Essex & Hudson Gas (8)...........128 133 
mm = Pugae® Gove. Ciranes {yenee 1.000) 36 30%, | 2 Straus Bldg 6s, due ior’ 20 «28 International Secur. Corp. pi...)!). 5° Gas ewe? & Power units (6)... 31. 
: French Loan 5s, P. 1930..." °*"’ 1% 2 Textile Bidg 6s, due 1958........| |" 25 30 TT ent eepiieete 5 9 Gen. Gas Be een Spee eeseeeees go 
| a sei 3oit 2 GW son Se) Bldg Ge due 987 io is Massachusctts Investons” eee 125 Hudson County Gas (8)..........7128 133 
2 Greek Govt, i914 (£20 pieces)" 20" 30 3 Zrinity Court Bldg és, due 1941..°: 25 30 Mohawk Investors ................ 22%, 23 dy r 3 1% pe Tite e teens = 2 
Guatemala 8s, 1948............... °° 40 was worth Bidg 6s, due 1953....... 37 42 Mutual Investment ................ 3 + Jamaica Water Service pt. G75). 3 rr 
lian War Loan 5s, 1990..//.."*” 4143 2 Wellston Apts 6s, due 1936......... 20 «23 tNorthern Securities ..2222//22///.) 1535 ae pt. (3.75)... 
Midi Railroad 4 2 514 West End Av Apts 6%s.due 1935 23 36 Petroleum & Trading Corp......... 4 7 anses City power & Light 7% pf. 60 65 
3 | Ah ag © , <... Te 170 190% | 2 Westinghouse Bldg 6s dee isso" oc 36 d Internat. Sec., A........... 34 i seams Oey yd . x pf...... es” 72% 
3 ) % _ i eeeepepssataniee 170 190 Do esas esiesiaswaesicceeee : penene See 3 - 1% pf......... 
Secur. Corp. gen. 6% pf...) ) 2/27 !"! 25 35 entucky PO Cre recoceessccccees 175 = 250 
Baits, Qaone Railregd i, iesé<<"'ag REAL ESTATE STOCKS Spencer Trask Fund... fh 8 | KR Coils tiie ip ee 
e Street Investment............ 37 39 | | Kings County Light 7% pf... ’” 
f = Rumanian’ ame Sees a : Bond 6 Here Gunrenee G “ats s 2 U.,8.,& British International pf..:. 3 8 rh Gen & Bie en sa" s 3: 
Russian 4% rentes, 1894 (m. ru.) 1 ee CO... olding company. ; $s 
54s (M. ru). 1915-160 % i% 2 3 brgedway Bidg Units _ Ae Sapa app 12 17 eee Be Wivesccéas ¢ 52 
Salvador ig ee of 3 S51 Sth Av.Inct¥rea F bres, Bidgi 1018 RAILROADS—STOCKS Missouri Public Service pf.....///"" 13. «ig 
| a oe Anemee fe 2 Home Title Insurance Co........._. 9 10 1 Alabama Great Southern........... 8 Mountain’ Stan shote) ace Ne 7 8674 
Pe eRe eerereeeeee © | & Lawyers Tile a Guaranty Goa, gg | 1 Dope Burlington & Gainey... 48a National Public Service pf, 4.20: 8 
‘ar 100 zlotys. 1,000 francs. 2 National Title Guaranty Co...._ ||” 6 672 1 Chi, ind. & Lodiavitie, ne’: **: i Nebraska Power 7% pf............. 8 91 
2 Title Guarantee & Trust Co... !.! a ee ES OS Sippeprz ss eeeeeeepenee .. 20 Newark Con. Gas (5)..........-..+. 85 90 
PUBLIC UTILITIES—BONDS 1 Cincinnati, N. 0. & T. P........ .. 88 110 N. J. Power & Light 6% pf......... 55 65 
: New Orl Public 
; | NEW YORK BANKS—STOCKS I Cleveland & Pittsburgh 7%........ = & Oklahoma Gas & Elee ta et: 33 3ay 
Lh REN OAS SE OSE6O 00000000 , . eae nee won 
Assoc. Tel Oun ae Serv. Gs, 1938. 32 35 1 Illinois Central leased lines........ 22-25 Pacific N. W. P. 8. lat pf. (7.2)... 10 12 
Assoc. Tel. Util. 6s, 1941........... 14 18 Chase (2) 26 28 Do , 
28 Commercial (8) jc ccsccccceoeese-9Q8 aot | f Lackawanna RR: of New Jersey: 44 48 LY a” sitenmornccmanpaiten 3 i” 
70 Fifth Avenue (144 petedososseneae 1,000 1 Mes. bc Po ae BeMtsicssccc. 2 | Pacific Power & Light pf. (7)..... 48 50 
r+ ef onan (200). 0.00.0... c eee ear _—- 1 Mobile & Birmingham pf....... °°" he 25 pacific Gas & Elec. pf. (1.50)..... 21 23 
National B ) eee "75989 oosees 35 2 D. MD BE IE ioc ccicaceteccccsos 43 46 Pion ‘wy ident 7% pf....... 81 82 
lation) on eer enn esnneecds ~- 2 P 1 N. Y., Lackawanna & Western. |" 53 58 op — ~ “7 _ rr 20 30 
National Safety 0.000.000.0000" 4 7 fae rork & Hariem............... = = Sioux City Gas & Klee ot 70: a = 
Public National (2).0...°222221011 9 21 ; Poets. Ft. Wayne & sams Meee Somerset U. Mid. L. (4)........... 92 7% 
Textile (2) PRP MERMCRS Se +650 0ap 00986 “4 «628 1 Rensselaer & Saratoga..........| °° 73 “a o. aeene pf., A (1.75). 21% 231% 
Dea cvbctincpeesieccssrens: 19-29 tbe Sa pret It Bf...........-. a South Jersey Gas, Biec. & T. ()..1128 143 
WHE, Hite dbnbtidds.dseseeccoen, 20 30 i Tunnel R. R. of &. Louis. |’ '**’ 80% 86 Southern Colorado Power, A (1)... 1 4 
tIncludes extras. 1 United N. J. Railroad & Ganai..|''164” 170 a RR SER Bret eee 75 
Tennessee Electric Power 6% pf.... 57 60 
N. Y. TRUST CO.—STOCKS 1 Virginia Railway .............. + 3 50 Texas Power & Light 7% pf....... 76 = 80 
. . P foledo Edison 7% pf............... 60 63 
Bank of Com. Italy................ 147 155 INSURANCE—STOCKS Utah Power &@ Light oe iat ne 
Baterson Railway 5s, 1944. : is Bank of New York & Trust (14)...212 232 Aetna C. & S. (1.60).............. 24% 26% Utica Gas & Elec. pf. (7).......... 75 78 
WOME GF MI ioe ccccccccccscee css 15 $17 ; ; 
seis ® / Bankers Trust (3) 51% 53% RO ME IND. oa isecsscnsdssedees 19% 21% Utilities Power & Light 7% pi... 15 «17 
. 93 Bronx County (1) ................. 32” 47 yee aed OO i ae a 10% 12% Wash. Railway & Elec. pf. (8)..... ™% ™% 
DM éseeeaboae -100 03 Brooklyn Trust (10)......25227777° 150 165 | BS ricuMtural (2)... -. cee seesececeee , 
Dees W............ - 98 101 Central Hanover (17)......./2/2/2: 107 American Alliance (1.00)..... 7 (NDUSTRIAL AND MISCELLANEOUS 
2 5 American Constitution ........... 4 6 
fe Ae aes | aie ee gs ge | Aaa ee PS “STOCKS 
te bli q . ¥ ‘. x « 244% $605, fF j. SBEBECEINGED FROTMO 2. ww ees eer ccens e* 
Wis.-Minn. L. reo ist ‘Se, cre 70 15 Sounty (20, = hetserdrc ey i is” Amer. Insurance of Newark (50c).. 5 5% Alpha Portland Cement pf. (7).... .. 85 
Wiscon. Pub. Svc. ist 5s, 1942. 92 Corn Exchange (4)...___ American Reinsurance (3)....... 3 17 American Book (7)................. 55 a 
ES Eat vet. Ge, 2008............... 84 mpire Trust | epepebeeiee ge: 21 American Surety .................. 9% 11% American Hard Rubber......... °°: 6 10 
Fulton RE RRR eee Automobile (1)... seg 10% 14 American Meter Co. (1) Rivesianhis ibe i M1 
‘SATS aes re ose c MD és8s06ce0 
INDUSTRIAL AND MISCELLANEOUS Irving Prost (Leer. 7% ar% Boston Insurance (16)-... 280 A, rrerepweee dbesssessee gf 
Coun DD £6 0660546600-0%0 06 abdcoc. Be bet etdeinsibecanis 
—BONDS pr S Tithe _y oe wo City of New York.!... || 70 2S 2 Stes 9 WB 
Manufacturers (2) .............°°" 20' 22 Colonia! State Fire........ ne 6 Bancroft (J.) & Sons.............7° 1 3 
Adams Express 4s, 1947............ 45 Tr I Bri Ol nai ireadin nec 0.0005.. fd 3 Columbian National Life (8) - 135 TP Kisesnsassescseveuialaucssc 10 20 
American Meter 6s, 1946........... 76 &3 New York Trust (5)............... 69 72 Continntal Casualty .......... — 7 Bon Ami Co., B A) an6$4s0:666506 92 25 
American Tobacco 48, 1951......... 9% Title Guarantee & Trust (3.20)..... 28 31 Conn. General Life (1.20) - 22% 25% Brunswick-Balke-Collender pf........ 20 «22 
American Type Founders 6s, 1937... 57 as Underwriters Trust .............°.° 5 7 I aia oda iea cocoa . 6 8 Cahadian Celanese ................° 2 4 
American Wire Fabric 1st 7s, 1942.. 28 35 United States (60)............... 1,220 1,320 Consolidated Indemnity .... 3 2% at SEES ese 35 40 
Bear ene tate River Bridge - ons tIncludes extras. Cosmopolitan Fire, new 5 anne 3 WDD es cvevevcgsecoss 77 82 
A Mt _&&6 Se thnchwenneeeeae oes é lo EE. hb sh Gee ook ane, os oe A SRF VEBCRTICIG COB] .....ccccccccccccce 2 5 
Buffalo & Susq. R. R. 4s, 1963.... 62 63 Excess Insurance Co......__ oe i 4 _ RRR Oe epipesiitomie ce 25 30 
Chi. Stock Yards 5s, 1961.......... 60 865 INVESTMENT TRUST—STOCKS Federal, new (2)........... a _ Colts Patent Fire Arms (1)........ 5% 7 
*Consol. Mach. Tool 7s, 1942....... 7% 13% Fixed or Unit T Fidelity & Deposit (4)..... “ 38 Congoleum-Nairn pf. (7)........... 9% 101 
Consol. Tobacco 4s, 1951......._... 88 ne ype. Firemen’s (Newark) (60c). pis 5% SE WS CBD ice ncesesas ccoecs. 12 16 
“Continental Sugar 7s, 1938......_. 2 6 Franklin Fire (1)........... Sea ee MS MODs anio5n cane nenaiies coved 75 85 
Equitable Office Bidg. deb. 5s, 1952. 47% 50 12 General Alliance |...) ||’ ws 4% ED, Niidscos mnagwmanec uate te 6 
Gt. Brit. & Can. Inv. Corp. 4148,'59. 20 30 1 Glens Fails (1.60)....| |. Douglas Shoe pf.................... 7 13 
*Haytian Corp. 88, 1938...........- 7% 10 Globe & Republic....__ |" UU re Sreepemnttace. 30 35 
Hoboken Ferry 5s, 1946.......... -o 63 Gi & Rutgers........._|° Franklin Railway Sup..........._.° 10% 
Journal of Commerce iy cscs OS Great American Indemnity Great Northern Paper (2.40)....... 12% 14% 
Sserehesae ates Prop. ist 6s, 1945 57 30% ing Great American ( é pe MNS Srscnsesleessosaes 14 
New Orleans Gt. N. R. R. 5s, i955. 11” an : a | i oe ‘ 9 _ 3 So pene SP - 
- Y. & Hoboken F. 5s, 1946...... 55% «65 . 1.40 Hartford (2) .......// °°" 3 : Ind. Acceptance pf...............°° 2“ 28 
N. Y., Phila. & Norfolk 4s, 1948... 63 65 | Cumulative Trust Shares........... 2.00 .. Hartford 8. B. (1.60) *° 35 Lawrence Portland Cement......... .. 9 
New York Shipbuilding 5s, '1946.._. 68 - Deposited Bank Shares, A........: % Harmonia Fire (1.80) : TEROERESOD TAD. ooo. csescccccccenss 1 2% 
Piedmont N. Railwa 5s, 1954..... 50 54 Deposited Bank Shares, New York. 2.15 .. Home Insurance Co. (N.Y) (i z ; OM i eeepc oe: 6 9 
Securities Co. of N. ¥. 48.0... 40 50 Deposited | _ Seated 6% imei. : BOR OO Doe ccyccncncen. 4752 
61 Broadway Ist ses. 2068......... 45 49 Diversified Trustee, A....... 22.2... . Me se ee ; National Casket (3).....0000000002: 30 «(35 
Southern Indiana Railway 4s, 195i. Priv 35 2S  reererrerrrrsrrsre 4 : Importers & Exporters.” EAR SR erteniieetrpene 7 8682 
Struthers-Well-T Ts leper 50 RY Sd sfck bs i ethintw-darsca Gi &.mvdoinio aie 1 1.80 Independence In National Licorice (1.50)........./°. 18 2 
Toledo, Term. . R. 4%s, 1957...... 70 mn Rheaces: Ghana Tce Be: 3% City Life (16) a ee srecaned RRR: 3 be 
1 3 Bente geagane oc fl, BEERS NPUSLOGION SMATEB.... 2.202 sess . ° < E65 tip iapndcninis didehiees 4 
Baking ist 68, 1937... ... |... 78 80% Five-Year Fixed Shares... -:-).) 1 yy -— Ohio Leather ()....00.00002227777 12 
“Witherbee-Sher. 68,1944... 2.1/2"! 5 8 Fixed Trust Shares, A........ 00... 4% [ae Game" Ee MEMES AEDs 930 5a050cssoceasene 70 
Woodward Iron 5s, 1952.......° |" * 34 38 _ | _ oop rere 3 ia Majestic Fire Yo seveccees . a Do 2d pf. (7).. eundesandaan 60 
*Selling flat due to defauit in interest. Fundamental Trust Shares, A...... 2 4 aoe > ARPT . ¢ Publications Corp. 5ahee6 10 20 
SO COSL ORE SEOO COOOL OCESs SE008 uf ane bs © ist pf. esse eves o* 
i Independence Trust Shares.......: 1. 1. Mass. Bondi ee Rockwood Co. ... me 
REAL ESTATE BONDS Leaders of Industry, A.........._°° 2.00 .. Merchants & | “EP ee 45 
MUONS ca VGONesieShacsseesedse ca 148 1.63 Missouri-State Life Rubel Coal & ice 6 
__) SAREE OSe rp pep eke net 1.58 1.73 National Casualty (40c) . pf : 20 
2 The Alden 6s, due 1941........ — came daaee 2 °° 8*8s"s* i y National Liberty ........ i Ruberoid Go. (3). ; 
2 Allerton 55th St Corp 5i%s, due 1945. 20 25 Senter Gasp. Meeme 727777729" ie ix National Union ..)).” - Safety Cas ia i: ° 4 
2 Allerton N Y Corp 548, due 1947... 10 5 Mettenal In@ust. Meaces, 400°°°"""* 1 National Fire (2)...... ||”: 26 Savannah Sugar (0). : 1% 
2 St Bldg 6s, due 1939... ... 2 830 Nation-Wide Sec. Trust ‘ctfs., B./)) 1.95 3.05 New ; Do pf. (i)... ; 85 
2 42 Broadway B le 1939..... 45 50 New York Bank Trust hock oe 3% New . Scovilt Manufacturing (1.50) 14 
2 Broadway Bldg 68, due 1946 35 40 ‘ North American Trust Shares....._ 3 New Fire.......... “* 2 Singer Manufacturing (8) 92 
2 61 Broadway Bldg by of ue 1950 5 50 Do 1955 Ras Sadtcsessoune 1.39 i.50 New England Fire........ -- 8 Solid Carbonic, Lid. ’...””” 2 
2 165 Broadway B + due 1951.. 50 55 Premier Shares .......°° °°" **"* 2 2 New Hampshire hia Standard Screw (2)....°°: 
2 Bdway Barclay Off Bldg 6s, due 1941 25 30 tT ees “eco ae By New Jersey ............. cae 7 Stetson (J. B.) Co...” 
2 Bdway & 38h St Bldg 7s, due 1945. 45 50 Publis Werviee Sra bee 2°°°"° =m 4 North River, new |... | 8 oy Seekeoeieesatetenn Ft hs 
2 Bdway & 4ist St Bldg os. due 1944 19-24 Representative Trust Shares... |_| ad 5.23 Northwestern National (5 epee Unexcel. Mfg. (40c)_... °°" , , 
2 Bryant Park Bidg 64s, due 1945.... 15 20 Standard All-Amer. Invest., A..___. = Phoenix Insurance (2)... oe West Virginia P. & P. (60c) 7% 
2 le Plaza Apts 6s, due 1937.. 11 15 Standard Amer. Trust Shares...... 200 -. Preferred Accident, * Do pf. (6) é 
% Central Zone Bidg Ge, due 1941... . -: 11 16 Standard Collateral Trust......|/.: "3% Prov. Washington |... . 2 White Rock Mineral Spring p 
2 Cheseb Bldg 6s, due 1948..... 40 Standard Oil Trust Shares... . |. |_|: Ef ad Public Fire , f. (10) 
2 Chrysler Bidg 6s, due 1948....... |: % 38% Super-Corp. of Amer. T. S., A..... 190... Public Indemnity Wilcox & G Bieler: 
2 & Remsen St Bidg 6s,due 1940 25° 30 ME Se rscleetieuedacactsscencetd 1.95 :: 1 . " Young (J. 8.) (10)......22777! 
: Tr oe Ss. a B .. y tteteeeees 3 4 BEET Rallcnwricign saGpasaethe scans I <. Sears 
e lc enebeegg He El HEN ° Sereeteeoborstecseniepesss: St. Paul Fire & Mari 
Z ihe Drake 66, due 1939... «==... 25 rs one rorwievesssess oa 3 Seaboard peacre TES cuRee. 
2 15 W 8ist St Apts és, due 1944... 23 PR ME Wntnaadnnrenaisosecinedce 1.15 1.30 Security ( = == 
2 Equitable Office Bldg 5s, due 1952. 48 50 Trust Fund |” RR paisa 2% Springtics 
2 Exchange Place 6s, due 1938... .. 63 Trust New York City Bank Shares. 2% .. s rd 
H ” s ~ s as és, due mee wees 4 Trust Shares of America........... 1 2% Suyesoant KEY AND INDEX 
, Gue Trust rican k res.... 2 oe 
2 42d St & Lex Av Bide 64s, due i945 23% 26% frases Dood Shares re: ix Travelers (16) ' 253 1—Edwin Wolff & Co., 50 Broad St., N. Y. 
2 Sth Av & 29th St Bidg 6s, d 40 Trustee Standard Oil Shares, A____ 3 me United States Casualiy. 5 Phone HAnover 2-2033. 
2: 500 5th Av Bidg 6%s, due 1949...... .. 5 Me eee ees 4 3% United States Fidelity & 2—Gaines, Droge & Co., Inc., 12 E 4ist St 
2 Puller Bidg 6s, due 1944......... 1! 1 - 26 Trustee Standard Inv. Shares, G!!' 136 1°45 United States Fire... 9 N. ¥. Phone CAjedonia 5-1740-2. Suc 
2 Graybar Bidg 5s, due 1946......___ 50  Rterte a Ra aapeiettin 1.40 United States M. & §_ $9 Phone HAnov 2.2033. foo ip Oe 
2 B , due 1951... 44% 48 Twentieth Century Shares... . |‘ "”" 1% 2 pee aiadls ; % C mover 20058. See Front 
2 Hotel Lexington 6s, due 1943....... 12 Two-Year Trust See ™% Westchester seaside 
2 Hotel St George 5%, due 1943... | 20 | United Fixed Shares................ a a. tIncludes extra. ©. W.—Offer wanted. B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, July 23 





San Francisco 


STOCK EXCHANGE, 


STOCKS 
Bales High 
325 Angio-Cal National Bank 17 
20) Atias Imp Diesel EB Co, A 2 
30 Bank of Cal N A, The...119% 
2,000 Cal Copper Corp % 
10 Cal Cotton Milla Co i 
0) Cal-Ore Power Co 7™% pf 70 
5,170 Cal Packing Corp ° 7 
4,202 Caterpillar Tractor Co. 
100 Clorox Chemical Co 4 
14 Cat Cos G & EF Co iat pf ny 
240 Consol Ch Ind, Ine, A 11 





low 


16% 


1,021 Crown Zellerv Corp vtec. 1% 1 
211 Do pf Series A ‘ “4 41 
% Do pf Series B 3 il 
222 Cal estn States L. cap . 30 
™ De voting pool ww 
450 Eldorado Oil Works io 
105 Emp Capwell Corp 2 2 
440 Fireman's Ina Co.. 31 27 
26 Fireman's Fund ind Co. 13 13 
10 First Nati Cp of Port, A Hi 9% 
554 Food Machinery Cor 5 
215 Galland Mere Lary Co. 24 24 
50) Golden State Co, Lid 7 mM 

1.402 Hawalian Pineap >, Lid ® 4 
206 Honolulu O11 Cor aes. 4 i) 
200 Hunt Bros ia hs 
20) Lasorstert U Bak * ie AT 7 
120 Do 1 i 
116 Loe } aakrc ‘orp pf. RR a7 

2,065 Magnavox Co, Lid 
100 Magnin & © 0, 2 2 
219 Marchant Cale M Co.... 1 i 

2.155 No Amer Ol!) Consol 3 3 
55 Occidental Ina Co 6 6 
100 Oliver Un Filters, Inc, B 1 1 

7,386 Pac G & FE Co 21 20 

4,446 Do 6% iat pf 22 21% 
195 Do 54% lat pf. ‘ 20 20 

2917 — r -e~ Corp d 28 
335 ~~ eS v pt al a 

1,805 Pae b Serv Co (new). 1 1 

4,301 Do pf (new). 8 . 
301 Pac & T Co, The 65 62 
120 Do pt sees , cose Oo " 
625 Paraffine Cos, Inc, The 8 7 

f & Rity Co ist pf 4 4 
105 Rlentievd OU Co of Cal, 4 hd 
300 
= san. J Lap ‘Corp pr oy 7™! 86 AS 

Do A% 78 78 

4,190 Shell Talon on Cc orp. 4% 3% 
12 Sherman, Clay & Co pr pf 47 47 
10 Bierra Pac Elec Co pf. ST i] 

1,285 Southern Pacific Co 9 ra 
130 8 Pac G Gate Co, A 7 7 
0 )6De B sacgce -@ ‘4 

6,470 Btandard O11 Co of Cal.. 23 1 
R04 b= Water Asad O11 Co. 3 
35 pe , 30 

35,477 mE . ETE ‘Corp, 4 3 

2,243 Union Ol) Associates 9 8 

4.757 Union O11 Co of Cal. 1 8 
300 Union Sugar Co 1 1 
10 Welle F Bk & Un Tr Co.1600 160 
420 Weatn FP & Sti Co of Cal 8\y ™% 

BONDS 
$1,000 Cal Packing Corp 5%, °40 60 6o 
1,000 No Am Inve Cp 5%, ‘47. TT TT 
CURB EXCHANGE, 
982 American Tei & Tel..... 77 72% 
0 Amer Toll Bridge of Cal. .25 25 
10 Arkansas Natural Gas, A .75 ri) 
810 Cities Service .. 2.25 2.00 

1,170 Claude Neon Lights, Inc. .76 56 
200 —— Neon Elec Prods. 54 Sy 
400 € Coa 0 3.50 
115 Grewe Witlamette lat Lew = WY 
10) Foster & Kieiser pf 2 
672 General Motors aN 
400 Gladding-McBean 4.50 4.50 

3.165 Goldman-Sachs 150 1.30 

060 a rene Mines. 2.00 1.50 
100 Italo Petrolew 1 " 
700) =6Do pf 40 40 
200 Montgomery Ward & Co. 6 6 

2,100 Occidental Petroleum a 3% 
3 1 .- a% 

100 Pacific Amer Fisheries..2.50 2.50 
20 Pacific Western Of 3.00 
30 Ran Joaquin 6 1d 7% pe 8S 
345 Southern Cal 20 19 
266 «Do 54% Ang o ist 
106) =D pr ane 2 21 
10 South Cal Gas 64% pf a2 82 
100 Treadwell Yukon 250 2.50 
80 United Alreraft _ 10% 0 
540 Universal Cons Oi 23% 2.00 
0 Vinten Packing 7 7 
BOND TRANSACTIONS 
$1,000 Byron Jackson 644 7 27 
4,000 Crown Zellerbach x. te MS SS 
Les Angeles. 
STOCK EXCHANGE. 
sTocks. 

Sales. High. Low 
00 Chica, : 2 1% 
20 Bway Dept Store pr 33 3 
100 California Bank 37™ 36% 
M Citizens Nat! Bank RY) 3 

200 Claude Neon Elec pf SY 

400 Ch Ty 4 

= a] Agere, Ine 6 6 
ar ao P.} 

4 Goodyear Foatue pe AS 6a 
100 Hal Roach rf 3% 3% 
00 Hancock O11), A ® 5 
mer. oS ae . aT 87 
100 L, A_ Investment BN 
125 M Guarantee co = 12 
200 Pac Finance Co 3 34 

Pac Gas & Elec 2 2 
300) =D : 2 
100 Pac Lleting 2 2» 

1,800 Pac Mut Li Ina ae ci 
900 Pace Public Ser ist pr 2 8 
100 Pac West ou 3 3 

1,800 Richfield Of Co pt ~ \ 

1,800 Rio Greate ' % #22 
453 Ban Joa LL P pr pt... a6 My 
3% 6dDe 64 i Ts Ts 
10 Seaboard iry Cr pf » BS 
700 Bee First Nat! Bank 40 37% 
500 Shell Union ee ‘4 

1,808 So Ca) Edison » 
#0 =e > ™ My 
100 Do 6% : 21 2 
300) =—De S44 pr 1% 19 
a & Fae oe hy ty 

1 : 

7,200 Standam O14) of Cal ait 19ty 

. 4 Taylor Milling Corp BY : 

4, Transamerica © 3 

¥ 4 Unton Ot) Associates L gy 

a Unide Off of Cal .... 1 oy 
40 Weber Showease & Fixt ™% am 


: 
x 


= 
“SWew ak aNwoe 


e822 s-stkee ony 


#3 


83888 


33 


Last. 
2 
B 





Los Angeles—Continued 


CURB EXCHANGE, 


STOCKS. 
Salen 
American T & T 
100 Bandini Pete 
100 Caterpillar Tractor 
900 Cities Bervice 
50 Consolidated Oi! 
115 Consol Steel pf. 
0 Continental Oi! . 
100 Klec Products 
313 General Moters 
309 Hancock O11, B 
11,100 Lincoln Pete 
4,350 Mascot Ot) : 
100 Montgomery Ward 
2,300 Mt Diablo Oil na 
20 North American Co 


10 Paramount Publix Corp. ‘ 


35 Radio Corp 
20 Samson Corp, B 
400 Seaboard Oi! 
33 Texas Corp 
10 U B& Bteel 
1,500 Universal Consol On. 
3,000 Wellington Oj) 


of Wash.. 


dign. Low. Last. 


14% 
i 


23 
2.15 
95 


MINING DIVISION. 


8,000 Tom Reed ove 

INFORMAL SAL’ 

100 Atchison, Topeka & 8 F. 
Y 


25 New York C entrar es 
25 Sears Roebuck ° 
25 Union Pacific 

200 Western Unica ... 


15 
ES. 
25) 


Philadelphia 


STOCKS. 
Salen 
700 American Stores 
25 Baldwin Locomotive Wk 
200 Bankers Secur Corp pf. 
325 Bell Tel of Pa pf .. 
400 Camden Fire Ins . 
1,500 Cities Service 


200 Com'wealth & Southern. . 


200 EF G Budd 

1,400 Electric Bond & Share 
110 Elec Stor Bat .. 

1,000 Fire Association 
365 General Asphalt ..... 

10 Horn & Hardart N Y pt. 
500 Ins Co of No America. 
900 Lehigh Navigation 
100 Mitten B SC pf. 


400 Niagara Hudson Pow, ae 


5,900 Pennsylvania Railroad 
25 Pennsyivania Salt 
30 Phila Elec pf ........... 
Elec Pow 8% 


50 Phila Ra id Transit of. 
45 Phila & Coal @ Ir.. 
200 Phila Tract MD cocecevse 


4,200 P’road Corp, vtec .. 
448 Pub Service N J 
200 Reliance Insurance . 
400 Shreveport Pipe Line . 
60 Standard Brands . 
Pal Bridge oe 
new _— 
900 Union Traction 
8,300 United Corp 
Xo pf 


383 :~=C«@#ék seqnaes 
100 United Lt & Power, A.. 


200 Victory Insurance 
BONDS. 


Elec ist Se 
Pow 5\s. 


$19,000 Phila 
18,000 Phila El 


cat 


28. 


ed 


- 103% 
103 


Riahocah 


STOCKS. 
Sales. 
100 Allegheny Steel 
100 Arkansas Gas pf.. 
70 Armatrong 
142 Blaw- Knox, 
2.335 Columbia By & Elec 
10 Copperwell Stee! e 
540 General Motors 
25 Marbison-Walker 


25 Koppers s ac * 
6,276 Lone Star Gas. 
8 Do pf 
475 Pennsylvania. Railroad 
mnroad Corp 

235 Pittsburgh Brew 
415 —=—s«~(De pf 

10 Pittsburgh Forgings. 


368 Pittsburgh Plate Glass... 


2.320 Plymouth Oi!) 
148 Standard Oil of N J. 
10 United Engrg & Fdry 
650 United States Stee! 
1,005 Western Public Service. 
107 Westinghouse Air Brake. 
365 Western Elec & Mfg... 


BONDS. 
$2,000 Pittsburgh Brew 6« 


Clevelan 


STOCKS. 


125 Cleveland 
so restone 
220 Goodyear 
25 Halle Brose 

85 Harbauer 
350 India Tire 

5 Deo pf 

40 Interlake Steamship 
117 Kelley Island 

18 National Acme 

85 National Refining 
10 National Tile 


T ve 


TT Youngstown 8 & 


= 
& 
e 


TO aka ARAN : 


35 


Stee 


d 


High. 
SY 


74% 
1.50 


o™% 
2% 
5% 
4.95 
4% 
2.00 


FRe-RPeFevZ° 


8s 


iss 
as 


tgmo-zet-Hoyzgsos nz | 


= 


2 


14% 


21 


Booseasag™ 


S5eeh" 


— 
. 





s 


a8 


65 Lindsay & Co 


12 
55 
168 


= 
zs 


1% © gt 
25 Can Geni El Co, Ltd, pf. 


Int! Nickel Co of C, Ltd 
3 


Montreal 
STOCK EXCHANGE. 
STOCKS. 


High. Low. Last. 


Abitibi P & P Co, Ltd. 
Amal E Cp Ltd.c ev r pf 
Bathurst P&P Co,Ltd4,A r 1 
Braz T L & P Co, Ltd. 10 
Brit Col > 20 
aloha 4% 


Do om 
Bidg Prod non- voting, Al2 
Canada Cement Co, Ltd. 6 

Do 


75 
9 


40 
Can 8 L, Ltd, cum pf. 3 
Can Bronze Co, Ltd. 14 
Can Car & Fadry Co, Lta. B 
52 
Can Hydroel Core re 1 - 41 
Can Ind Alc Co, Ltd. 2 
Can Pacific Railway Co.. 14 
Cockshutt Plow Co, Ltd. 6 
Con M&Sm Co of C, Ltd 57 
Dom Bridge Co, Ltd.... 

Dom Glass Co, Ltd... 

Dom Sti & C Cp, Ltd, 

Dom Tex Co,Ltd(ince 22) 
Dryden Paper Co, Ltd.. 
Fraser Co, Inc 

Genl wy Wares, Ltd. 
Gyp, L & Alab, Can, Ltd 
Hamilton Bridge Co, Ltd. 
H Smith P Millis, Ltd... 





Lake of Woods M Co, Ltd 
% cr pt 
Massey Harris Co, Lid.. 4 
McColl-Fron Oil Co, Ltd 9 
Mont LH & P Cons... 3: 
Montreal Tramways Co.. 
Natl eos 
Do 7% cum 

Nat! St! Car Corp. 
Ogilvie Flour M Co 
Power Corp of Can, Ltd. 9 
Quebec Power Co. 13 

1 

3 


Ltd. 
Ltd 


st L, A 4% ¢ red con pf 
Shawinigan W & P Co.. 1 
Sher-Wms Co of oo, Ltd 1 
Simon H & Sons 
Stl Co of Canada. Tid: 
Do cum part pf...... 
Winnipeg Electric Co. 4 
BANKS. 
Canadienne sattenate 
Commerce ....... 
Montreal 
Nova 
Royal 


Ree 
cook 


15 
9 


#332 


SoSBRe» 


SZomhule 


nue 
Re 


e 
& 


28 


1 

170 
245 
143 


DOMINION GOVERNMENT BONDS. 













“AH 


Fiene S38 


~ 


i 
oO SrRe 


$1,600 Victory Loan 5%s, 1933. -- 25 101.25 101.25 
36,200 Do i, Ts ccececes 1.30 101.10 101.30 
2,500 = ~~ mod 91. 50 91.50 91.50 
8,000 4%s, 1948-58....... 93.00 93.00 
1,000 Service Ss, “oi aneeeaaa 98.50 98.50 98.50 
BONDS. 
$10,000 Mont Twys ist mtg 5s,'41 93 93: 93% 
1,500 St! Co of Can, Ltd 6s8,'40.1 1 100% 
CURB MARKET. 
602 British American Oi! .... 2 & 6 
75 Canadian Wineries, Ltd. . : 18 
225 Dominion Stores, Ltd.... ¥ 
5,303 Imperial Ol} ............ 
1,690 Imp Tob Co of Can, Ltd. : 
2,230 International Petroleum. 
233 Walker, Gooderham, new 4 
PUBLIC UTILITY STOCKS. 
5.391 B’h'nois Pw Corp,Ltd,A.1.00 -65 -70 
MINING STOCKS. 
12,000 C'tier M’'tic G M, Ltd. .04 -02% .04 
2,000 Coniarum ............. -40 d 
800 F'c'b'dge Nickel 1 M, Ltd 1.18 1.00 1.18 
4,250 Moss Gold Min Ltd -32 -30 -30 
2,140 Noranda —y :17.25 16.75 17.00 
19,125 .Siscoe ........ 75 -60 7 
9,000 Stadacona 01 O1% -01 
2,600 Sullivan G Mines, Ltd. .12 -12 
535 Teck-Hughes G M, Ltd ¢ 4 ‘ 10 4.10 
200 Wright Hargreaves .. 2.95 2.99 
Detroit 
STOCKS. 
Sales. High. Low. 
140 Bower Rolier Sevyeeees 
400 Briggs Mfg 
1,785 Chrysler 

100 Deisel-Wemmer-Gilbert 

324 Detrett Maiscm .......cccccccces 

350 Ex-Cell-O Aircraft & Tool. 2% 1 
3.717 General Motors ................ 9 

508 Houdaille-Hershey, B .......... 1% 1 
.827 Hudson Motor Car............ 7 

813 K DS ccebneaseecedegnes 8 8 
SP MOOMEEOD BEE cccccccccccccccccs 4 4 
588 Murray Corp .............5005. 3 2% 

St ED CED occcvescccseccces 14 14 
905 Packard Motor ................ 1 1% 
1,393 Parke, Davis & Co............. 14 13 
264 Parker Rust Proof.. 22 19% 
BBB ROO MOtOr ...cccccccccsccccces 1% 1% 

560 Scotten Dillon ................. 1 11% 

100 Timken-Detroit Axle . 2 4 
200 Warner Aircraft .............. h 2 
6,031 Detroit Bankers ............... t 9 
5,701 Guardian Det Union n Group, Inc, 7 5% 

Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
360 American Laundry ...... 10 9% 110 
353 American Rolling” Mill. 5 4 5% 
120 City Ice & Fuel. im 134 13%, 
113 Eagle-Picher OM oe 5 ikea 35 35 3 
SD ree 5% 5 Sh 

1,021 Kroger .. pe 13 11 13 
1.917 Procter & Gamble 
58 Pure Ot) 6% pf......... 44 42 44 
25 U S Playing Card one 10 10 
130 U S Print & Lith pf. » «4 4 4 
PUBLIC UTILITIES. 
58 Cincinnati Gas & Elec... 68 68 
189 Cincinnati Sub Bell Tel 52” rH + fos 
332 Cincinnati St R - O&% 4y % 
160 Cincianatt Un Stk Yds. 15 15 15 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
200 Bucyrus- Erie . 2 24 
75 Carnation Co : a” 2 1c 
180 Firemen's Insurance o § 4 5 
SO Hecla Mining vee OM 2% 
100 tboard Motors, B -_& N 
100 Waukesha Motor ‘ 20 2 
225 Wisconsin Bankshares 2 2 2 











Baltimore 
STOCKS. 

Sales. High. 
521 The Arunde! Corporation. 1 
70 Black & Decker Mfg Co. 

165 Ches & P T Co of Bal pf.il 
36 Comm Credit Co Pf, B. 13 
372 Con G E L & P Co <n 
110 Do 6&& pf, D 103 
59 Fidelity a Dep Co of Md 30 
20 Fidelity Guar Fire Corp.. 7 
165 Maryland Casualty Co 3% 
45 Mfrs Finance Co pf 9S 
20 Mt Ver-Woodberry Mill ‘pt 12 
57 Northern Cent R R 50 
186 New Amsterdam Cas Co. 14% 
8 Pa Water & Power Co.. 38 
825 U 8 Fidelity & Guar Co.. 3% 
BOND TRANSACTIONS. 
$1,000 Con Gas Co ist 5s, '39...102\4 
12,000 Mary!’d El Ry 6%s,’57, A 13 
1,000 Merch Term Corp "48. 57 
29,000 Un Rys & E! Co ist 48,49 15 
20,000 Do fdg 5s, 1936 ... 
1,000 Do income 4s, 1949... 1 
9,000 Do 68, 1949 : mk: 
St. Louis 
STOCKS. 

Sales. High 
70 Brown Shoe . 25 
107 Corno Mills .. 12% 
20 Ely-Walker ere 6 
175 H rown Shoe........ 2% 
31 Internationa! Shoe - 22% 

DME asceses 0050 
10 Johnson 8 8... saat 
200 Laclede Steel sac oukdeinke 
45 Quay-Norris . - = 
|  f sa 8 
60 Missouri Portid Cement. 5m 
90 National Candy .... 4 
8 Do ist of. ‘ 90 
50 Rice-Stix . Keneecens etm 
25 Steloff Packing ......... 1 
45 Southwestern Beil . 101 
246 Wagner Electric ion tae 
5 pf. occce Om 
Ne: ew tet 
LISTED STOCKS. 
Sales. High. 
$1,000 Canal & Claiborne 6s 891% 
000 Memphis 5s, ctfs of dep. 11 
6,500 New Orleans City 4s 97 
2,000 N O Pub Imp 4s, 1950. - 89% 
F YS  Saeeere 94 
3,000 N O City 4s (drawn). 99 
1,000 La State 4%s, 1950-59... 93 
CURB STOCKS. 
2N O Pub Serv pf.... . 36 
60 Pan-American Life ins.. . 
765 oe Fruit @ S$ 8... 
“8 De sé ...... 
87 Wesson Oil & Snowdr pf. 413i 
CURB BOND. 
$1,000 Mente & Co 7s - 82 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. 
1 Alberta Pacific Grain a. a 
200 Beatty Bros ee 
300 Bell Telephone .......... 81 
5 Blue Ribbon Corp 2% 
5 % pt. 9 
52 Brantford Qocéage ist Le 4 
728 Brazilian T, L & Pr 
12 B C Packers... 
80 B C Power, A. 19 
47 Building af Peauete, A 12% 
65 Burt, F N, Co. «+» 23% 
10 Canada Bread, B pf . 20 
973 sy Cement peeenee ae 
122 saccooe Se 
25 Can | pf 3 
2 Can Wire & Cable, A. 35 
5 DoB - &% 
11 Canadian Canners --- 3% 
524 Do conv pf.. ‘ 5 


Do 1. pf.. oo & 
Can Dredging a Dock 
Canadian Gen Elec pf ° 
Can Industrial Alcohol, A ‘th 
Canadian Oil 
Canadian iia Railway if 

iow 


320 Cockshutt se 
Consolidated Bakeries . 4% 
Canadian Car . 6 
Cons Food Products. 

Cons Mining & Smelting. 58 
Consumers Gas -155 
Dominion Stores 1644 
Ford Co of Canada, A ™ 
Gen Steel Wares os 1 
Goodyear Tire & Rub pf. 85 


15 
5 


20 
200 
200 

5 


25 


Great West Saddlery..... 
Gypsum, Lime & Alabast 3 


Hinde & Dauche Paper.. 1% 
International Mill ist pf. 90 
International Nickel . && 
Int Utilities, A Bq 
is eee ; 1 
Laura Secord Candy.. 32 
Loblaw Groceterias, A 10% 
Do B ee 
Maple Leat Milling pf... 15 
Massey -Harris : 4% 


Moore Corporation oc 2 


Page-Hersey Tubes 49 
Pressed Metals . cone © 
Riverside Silk Mills, A.. 6, 
Stand Steel Cons. 2 
Steel a of Canada 18% 
hamecasia ‘ 25 
Walkers, Hiram . § 
Do p Gy 
Weston, Ltd, Geo, pf 
BANKS. 
Commerce 146 
Dominion -142 
Imperial .146 
Montreal én . 192% 
Nova Scotia 260 
Royal .. -147 
Toronto 165 


LOAN AND TRUST. 


Huron & Erie Mortgage 93 
Toronto Genera! Trusts. .140 


CURB EXCHANGE. 


Brewing Corp pf 1% 
Canada Bud Breweries Sly 
Canada Malting Co 11% 
Canada Vinegars 12% 
Canadian Wineries 1% 


Low. Last. 
15 7 
2 

110% 110% 
a e 
4 4 

103 103 
30 30 
7 7 
o% Os 
12 12 
a ie 
13% 1 

38 38 
2 3% 
102% 102 
i ie 
4% «414 
5 5 
1% 1% 
15 15 
Low. Last. 
25 25 
11% 11% 
6 6 
2% 2h 
ss 
ih 125 
2% 21% 
8 8 
5% 5% 
4 4 
90 90 


3% 16% 
16% 1 
10% 101g 
4 
90 
Low. Last. 
89% 89% 
36% 96% 
oa oaig 
4 
ool 90mg 
9 93% 
36 36 
17 18 
17 2% 
1 1 
134% 43% 
82 82 
Low. Last 
23 23 
4% 5 
79% 81 
24 ™% 
9 9 
18 18 
9% 9% 
4 4 
3 2 
12 
= Ms 
20 
4% 
33 
3 
35 
5% 


155 
16% 
7% 
1 1 
81 &5 
% % 
ig 1% 
1 
90 bet) 
6 © &% 
3% 3% 
* * 
28 32 
10 10 
9 q 
15 15 
m% 4% 
5 5 
44% 49 
5 6 
% 6% 
2 2 
15% 18% 
25 25 
4% «4% 
om 8% 
66 66 
131 141 
135 135 
139 139 
165 179 
245 245 
143 145 
16 158 
93 93 
140 140 
1 Lda 
™ 8% 
1% 11% 
12 12% 
1% 1% 





oom 


: e+ ee FUE 
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Transactions on Out-of-Town Markets——Continued 





Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
80 Can Wire Bound Boxes, A 5 5 
770 Distillers Corp Seagrams. 5 4 
455 Dominion Bridge ..... 18 14 


5 Dom Motors of Canada.. 1% 1% 
5 English Elec of Canada, A 8 “ 











14 Goodyear Tire & Rubber. 62 59 
565 Hamilton Bridge ....---- Sle 4% 
140 oe Pr 49 

25 Imperia]) Tobacco .....-- 8 8 
200 Montreal L, H & P Cons. 32% 31% 

45 National Steel Car Corp. & ™% 

25 Power Corp of Can...... 10 

10 Rogers Majestic .....---- 2% 

Robert Simpson pf 62 
207 Service Stations, A....-- 4 
220 Shawinigan Wat & Pw. 12 

15 Stand Pav & Materials. . 2 

10 Do pf ....- . 29%5 

20 Tambiyns pf . 95 
100 Waterloo Mfg, 2 2 

OILS. 
2,045 British American Oll.... 9% 8% 


145 Crown Dominion Oil Co.. 2% 2% 


8,070 Imperial Oil, Ltd. ....-. 


ae 84 
1.351 International Petroleum.. 11 10% 


190 McColl Frontenac Oil.... 


mulet 
rry-Hollinger ... 
Base Metals .. 

Cc Pioneer .. 
,200 Buffalo Can 
500 


tt 














3,700 Nipissing ....--------- 
10,065 Noranda ......--.--+- 
3,400 North Can ..... 8 
34,600 Olga Oil ....--.- 32 
3,500 Premier .....-.-- .53 
500 Prospectors Air son Oe 
8,582 San Antonio .....----- 45 
5,200 Sarina .....-.--+++- . 08% 
16,795 Sherritt ...---.-++-+++ 45 
45,333 Siscoe 
2,000 St Anthony ... 
5,700 Sudbury Basin ....--- 40 
42,350 Sylvanite ....-.-++-++> ° 
30,430 Teck-Hughes .....---- 4.39 
100 Treadwell Com ....... 1.75 
3,000 United Kirkland . 06% 
2,900 Vi ee Fee 
300 Waite Acker Mont.... | .40 .35 
19,280 Wright-Har ......---- a 2.87 
UNLISTED QUOTATIONS. 
7,000 Missouri .......--- 07% .08 
2,300 Cent Manitoba ....-- OT OT 
1,550 Chem Research ....-- 1.00 1.00 
300 Coast Copper .- 1.15 1.00 
4,408 Coniaurum 45 45 
23,175 Eldorado .... 1.23 
1,385 Home Oil . 15 
2,355 Hudson Bay 1.90 
8,481 Int Nickel .-. 6.65 6.00 
700 Kirk Hudson Bay....- 45 45 
5,900 Nordon .......----+++- .06 05 
1,325 Pend Oreille ......--- .59 ‘ 
151.700 Peninsular Pete......- _-06% 04 
60 Royalite N B L...... 5.10 5.10 
43,125 Ventures ......--- +. a 46 


CURB EXCHANGE. 





Boston 
STOCK EXCHANGE. 
STOCKS. 


Am Contl 











Am Pneum pf << y 
7 Am Tel & Tel. ee 77 72 
moskeag ....- . Ug, 2 
Aviation Secu .. 
Bigelow Sanfd .....----- 8, 
& Albany ....--- 80 70 
Boston Elevated ......-- 69 6414 
Boston & Maine A St.... 6 
Boston & Maine D St.... 19 


Con & Pass pf 
Copper Range 
Cwn C & § Int 
East aF 


NSwie sheer Bsesnckesss ences uy * 
> 


Gen Capital ....-.--+..+ 

1,853 Gillette Razor 

10 Hy e 

7 Loew’s Thea 

100 Mass Util As 

147 Mergenthaler 

113 Mohawk ...... 

685 New Eng Tel 

3855 NY,NH&HRR...-- 9% 

300 No Butte .....+--s+++-+* -22 

40 N & Wor pf.....---++++> 15 72: 

585 Pacific Mills ....---++++- 5 

495 Shawmut As .....----++- 5 

40 Spencer Trask ....-.---> T 

791 Stone & Web.....-----+> 


139 Su 
1,729 Swift & CO.....-se. seers 


440 Supertest Petroleum .... 16 13 
3 Union Natural Gas Co... 4 4 
STANDARD STOCK EXCHANGE 





High. Low. Last. 


Boston—Continued 


STOCK EXCHANGE. 


STOCKS. 


Sales. High. 


600 Castype Co’ 
300 Chief Consolidated 


1,209 Cons Mines & Power.... 50 
735 Dollar Investment Trust. 1% 
00 Gadsden Copper .... . 06 
Onondaga Copper ....---- 
1,500 Ohio Copper ........++5: 0: 





Chicago 


STOCK EXCHANGE. 


STOCKS. 


ge 

#8y ° 
> 
g 
= 
4 
5 


Backstay-Welt ... 
Bendix Aviation 
Binks Mfg .... 
Borg Warner . was 
Brach & Soms......------ 
Bruce (E L).......--+++- 
Butler Bros .........++++ 
Cent Ill Fu Serv pf.... 
Cent Ill Sec.......-+++++ 

|) eee 
Cent Pub Serv, A.....-- 
Cent & S W pf 


eesezeasstssey 


Bebe 
Qa 
& 
[-) 
2 
& 


Cities Service 
Commonwealth Edison... 
Continental Chicago 


= 
s 


So 


S8as8 


Foote Bros ......--+-++: 
Great Lakes Dredg. 
Great Lakes Aircra: 
Grigsby Grunow 
Hornischfeg ...- 
Houdaille Hers, 


vr 











BEBBESEEaESs 


Katz Drug 
Hall Printing .....-.--+-- 
Kellog Switch .....------ 


BRE 


Keystone Steel pf 
Lindsay Light .....-.---- 
Libby McNeil .....-- an 
Lynch Corp .... 
Marshall Field . 


ee 
«1 
So 


Bas 


g 
& 
ec 
2 
Zz 
° 
2 


88 
§ 
= 
~] 
a 

wm 


Michelberry’ 
Mid-West Util 
Midland Utility 6% p 1... 
Mo Kansas Pipe.......-- 
1,210 Montgomery Ward, A... 
00 National El! P, A..-.----- 
= National Sec Inv.......-- 
1 


Bu8 


50 Do pf ...--ceeesrerrers 
50 Nat Standard 

950 Noblett-Sparks 
150 Northwest Banc 


50 
200 ‘ 
100 Pines Winterfront ....--- 
600 

50 

60 


5ea 

sivyer Still, 
jouth Colorado 
sou! Union 





mMimmmn 





Ssbgss 


Standard Dredging pf... 
Sutherland Paper ......- 
Swift & Co........+-+++> 
Swift International...... 
U 8 Gypsum.......--- owe 

S Radio & Television.. 
Utility & Industrial...... 





Se8eSeseas 


Y o pre 
2,250 Walgreen .. 
350 Williams Oil-o-Mat’ 
50 W Power Lt & T, A...-- 
2,050 Wisconsin Bankshares... 
150 Zenith Radio .....------ 











BONDS. 


10,000 Insull Util 6s, "40......-. 
7, 
1,000 Do ext 4s, '38......---- 








at ‘etete, tel 
Spee BRarShyew 





a 
ee 






Bummer wo 


Pan 


a 
# 


= 
AD = A 


aE 





AAR 


wo Broweo Bre 


Fs £. 


— 
ore 


WERE 


_ 
Aw 


h 
Kentucky Util Jr cu pf.. ze 


Seok 
Ce 


womBes 


Bow 


FRE aE 








as 
Southwestern Gas & Elec 40 







St: 


$15,000 Chicago Rys 5s, "27, etfs 48% 
15,000 Do 5s, ‘27, A 10 
17,000 Chi City Rys s, ‘27 etfs « 


oss 


000 Met West Side El 4s, '38.. 4 


CURB EXCHANGE. 


an 
nas 
Bie?” 


- 
7) 














Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 
les. High. Low. Last 
50 Chicago Gulf, A _.....- a 5 
20 Corp Securities Chi pf... % iy Uy 
50 Curtis M A......-----+ ) ig iy 
500 Ford Motor, Ltd...... oF) 27 2% 
SU MEE TE Rs oss w00s500 ‘6 6 
600 Insull Util Invest........ Ug i oe 
50 International Util, B..... a , Ly 
100 Int Rust Iron.......-. — a 18 
1,160 Mer Finance, A......--- 10% 10 10% 
2,180 Mid W Food........---- 7 35 6 
1,500 Nationwide Sec, B.....-- 1.70 1.6 1.70 
400 Niagara Hudson Pwr n.. 8% 8% 8%, 
400 Ns Trust Shares, '55...1.36 1.30 13 
405 Do °S6 .....seeeeeeeees 1.27 1.30 
20 § rd Gas of Ame 7 
268 Standard Oil of Md...... 18 20 
100 Standard Oil of Ky....-. 19 10% 
787 Trust System pf......--- 45 45 
200 Trus Sys Disc Ci, A....- 5% 
125 USEIL&P, B........- 1 1.80 1.80 
CHICAGO BOARD OF TRADE. 

100 Allied Mills .........-++: 3% 3 
1,100 Armour, A .....++-+> ame 1% 1% 
350 SS errr 34 34 
100 Corn Products .... 31 31 

2,400 Elec Bond & Share.. 6% 7 
2,200 Gen Amer Tank Car. 10% 12 
100 McIntyre Porcupine 18% 18 
50 Mining Corp of Canada.. 1 1 1 
100 Standard Amer Trust Sh 1.85 1.85 1.85 
100 Pennroad ........----+-- 1 4 1% 
6,100 Standard Oil of Md.....- 20 18 20% 
100 Studebaker ......-.-++++> 3% 3% 3 
100 Sun Corp, A.....--++-++> » Hd 1.7 
100 Do AA ...cceecececcees 1.20 1.20 1.20 
1 O BB ....ccccecsccees 1.20 1.20 1.20 
1,150 Swift International ..... 20% 18% 19 
Buffalo 
STOCKS. 
Week Ended July 27 
Sales. High. Low 
wT) eS Y Serer ison 80 
rT 2 eee cane: ae 17% 
1,089 Niag & Hud Pwr......-----+++° 10% 9 
BANK AND INSURANCE STOCKS 
5 East  cinsadedeeeeisnaceres 4 
85 First Nat Ken.......--++-+*+*° Rly 8 
2,102 M & T Trust......----seeeerres 21 18 
874 Marine Midland .......-- —. 
2 State Bank Ken.......---++-- Re 13 
INVESTMENT TRUSTS 
392 Niagara Share ....----+-sssee 4 4 
BONDS. 
$5,000 Buff & Ft E pub bdge 7s, 55.. 98% 98% 
2,000 Do 8s, '45.......+-+> einen cue 00 
9,000 IR Cre & imp 5s, '62......-> 24% 23% 





Johns-Manville Corporation 

The Johns-Manville Corporation re- 
ports for the quarter ended on June 30 a 
consolidated net loss of $602,270, after 
expenses, depreciation and depletion. This 
contrasts with a net income of $715,657, 
equa! to 78 cents a share, on the 750,000 
shares of common stock, after preferred 
dividend requirements, in the correspond- 
ing quarter of 1931. Sales for the period 
amounted to $5,129,625, against $9,618,- 
774, a decrease of $4,489,149. In the 
first quarter of this year the company 
reported a net loss of $912,607. 

For the six months ended on June 30 
the company had a consolidated net loss 
of $1,514,877, after all charges and re- 
serves, contrasted with a net income of 
$945,767, or 91 cents a share, on the 
common stock, in the first half of 1931. 
Sales for the first six months of this 
year totaled $9,733,816, against $17,430,- 
261 in the same period last year, a de- 
crease of $7,696,444. 


Texas Gulf Sulphur Company 

The Texas Gulf Sulphur Company for 
the quarter ended June 30 reports net 
income of $1,384,423, after depreciation 
and Federal taxes, but before depletion, 
equal to 54 cents a share, on the 2,540,- 
000 no par capital shares outstanding. 
This compares with $1,722,535, or 68 
cents a share, in the preceding quarter 
and with $1,939,967, or 76 cents a share, 
in the second quarter of 1931. 

For the six months ended on June 30 
net income was $3,106,958, or $1.22 a 
share, against $4,388,165, or $1.72 a 
share, in the first half of 1931. At the 
end of June the profit and loss surplus, 
including reserves for depletion, amount- 
ed to $26,455,206, compared with $25,- 
143,810 on June 30, 1931, and $23,760,607 
on the same date in 1930. 

For the six months ended on June 30 
the amount available for surplus from 
earnings, after dividends, was $566,957, 
while in the same period of 1931 there 
was a deficit of $56,835, after dividend 
payments. 


Outstanding Features in the Commodities 


Continued from Page 150 


of futures, heavy native steers now sell- 
ing at 5% cents in Chicago, against + 
cents three weeks ago. 





NEW YORK HIDE FUTURE PRICES 


Sept. (old) Sept. (new) Dec. (old) 
High. Low. High. Low. High. Low 


July 18... ..- 5.75 5.75 
July 19... 5.20 5.10 5.95 5.85 
July 20... 5.00 5 5.80 5 
July 21... 4.85 4.75 5.50 5.40 
July 22... 4.80 4.75 5.55 5.45 
July 23... Closed. 
Wk's rge. 5.20 4.75 aia . 5.95 5.40 
July 25... 5.00 4.95 ae ... §.85 5.60 
July 26... 5.05 5.05 ... ... 5.90 5.70 
July 27... 4.95 4.80 near ... 5.75 5.50 
July 27 

close ... 4.95@5.00 4.30* 5.757 


Range, { 8.00 3.50 5.25 3.15 8.70 4.10 

|.) Ja.4 Je17 Ap.11 Je.23 Ja.4 Je.17 
Mar. (old) Mar. (new) June (new) 
High. Low. High. Low. High. Low. 


July 18... .-.- oe bas Te 
July 19... 6.50 6.47 6.55 6.49 
July 20... ...  --- 650 630... ‘| 
wy «are ... 6.30 6.10 6.60 6.55 
July 23... Closed. 
Wk’'s rge. 6.50 6.47 6.55 6.10 6.60 6.55 
July 25 .. 645 6.30 
July 26. 6.43 6.40 6.90 6.88 
July 27 6.35 6.30 ‘ 
July 27 
close ‘ 6.40* 6.43@6.55 6.90* 
Renee. { 6.85 4.80 6.60 4.55 6.90 5.00 
1932...) Ap.1. Je.17 J1.15 Je.17 J1.26 Je.27 
*Nominal. tT ed 


COFFEE 


DDITIONAL gains of around 40 
points marked the nearer futures 
in the coffee market during the 

past week, September Santos closing at 
9.67 on Tuesday, against 9.28 a week ago, 
and September Rio at a nominal 6.40, 
against 6.12 nominal. The continuing 
revolt in Brazil was the cause of the 
rise; the fact that the more distant fu- 
tures have been much less affected re- 
flects the probability that the advance 
is transitory and will be largely wiped 
out on the ending of hostilities. 
WINTHROP W. CASE. 


NEW YORK COFFEE FUTURE PRICES 
BASIS SANTOS NO. 4 (CONTRACT D) 


—July—— ——Sept.- 
High. Low. High. Low. 


July 18..... 9.90 9.73 8.20 9.18 
July 19.......0-eeeces 9.97 9.93 9.29 9.28 
July 20......ceceeeees 9.95 9.93 9.34 9.28 
SE cova ssnserasen 9.94 9.89 9.40 9.37 
Ms on iva kes iad 995 9.95 9.43 9.38 
eer Closed. 
Week's range......-- 9.97 9.73 9.43 9.18 
July 25.....cceeevcers 9.68 9.52 
July 26......--cceeees kane 9.68 9.67 
July 27... anaeuner — ... 9.85 9.73 
July 27 close......-- ( P a”. st | a A 13 
Range, 1932.....----) 3119 Mrr.22 51.27 Mr.2i 
—Dec.—— ——Mar.——_ ——__May—— 
High. w. High. Low. High. w. 


lo 
July 18... 8.80 876 8.65 8.65 .. 

July 19... 8.89 8.85 8.69 8.69 baie = 
July 20 8.89 8.89 8.71 8.71 869 8.69 
July 21 8.98 8.94 8.77 8.73 ... ses 
July 22... 8.91 8.90 8.70 8.68 8.64 8.64 
July 23... Closed. ‘ 

Wk's rge. 8.98 8.76 8.77 8.65 8.69 8.64 
July 25... 9.05 9.00 8.80 8.78 8.70 8.70 
July 26... 9.10 9.10 8.85 sae ps 
July 27... 9.16 9.12 8.88 8.87 


July 27 

close 9.147 8.88t 8.81° 
Range, { 9.35 8.14 9.30 8.23 9.11 8.63 
1932... | My.24 Mr.22 My.24 Mr.29 My.17 J1.12 
*Nominal. tTraded. 


BASIS NO. 7 (CONTRACT A) 
a —Sept.— 
w. 


High. High. Low. 
Pere 6.05 6.00 
July 19.....ccessccees 6.50 6.48 6.15 6.13 
i 2 eee ee .-. 615 6.15 
July 2h... .cceceeeees ba .-. 6.19 6.19 
TUG BB. oc ccccccvccsse 6.40 6.40 6.23 6.23 
JUly BB.....cccssccces Closed. 

Week’s range.......- 6.50 6.40 6.23 6.00 
; ae Serer aa ... 631 6.31 
July 26.....-+eee evens ae eee 026 x cin 
BME, Mic sn cecesscases "7. TIT 6.50. 6.46 
July 27 close........- 6.00 6.04 aos 9s 
Range, 1932........ { ty.23 Ja.31 My.24 Jl.li 


—Dec.— ——Mar.— a 
High. Low. High. Low. High. w. 
July 18... 5.97 5.95 ae sn i did 
July 19... 6.03 6.03 6.00 5.95 

: 6.00 6.00... ae 


July 22... 6.00 6.00 
July 23... Closed. 
Wk’s rge. 6.03 5.95 6.00 5.95 
July 26...615 615 6.13 i a nor 
July 21. 620 620 617 615 6.17 6.17 
close . 6.22* 15% 6.15* 

e, § 6.70 5.86 6. 5.87 6.74 6.00 
1932... | My.23 Ji.15 My.24 Ji.11 My.24 J1.7 
*Nominel 
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Bond Transactions—New York Stock Exchange 












































For Week En 
ded Saturday, July 23 Total Sales $55,602,600 With . 
Range, 1082. stb ith Closing Prices Wednesday, July 2 
High. Low Net Wed.'s Ran y; “ y 7 
une High.Low. Last. Ch’ge.Saies.Close. High Loe Net F 
TED STATES GOVERNMENT BONDS. 56 40 ‘in High.Low. Last. Ch’ge Sales Close : Fae e182 Ni 
: 6%, : . ’ ; ’ 4 et Wed.’ 
(Figures after decimals represent 32ds of 1 per an 42 Do 7s, 1 sess... senaace 32% 47% 52% + 3% 41 24 Styria 7 + High.Low. Last. Ch’ge.Sales Clase. 
101.12 94.2 5 or 31% 40% Finnish 64s, A. i954. 46 = 14 86% | 92 75 Sweden Ske tesa .kt 4. = & 
tee sBerty, 2s, 1982-47.101.9 101.2 101.3 ST3 103.4 ons it% Do 6%, 5 ions... |! aay oF iy . ie 106 101 Sw: ‘Sigs 1946. .:105% 1088 8% — 1% 6 Wi 
’ . nd 748,'42. 87 2 * 4% 34 8: 5) 4 es 104% — %& 27 045, 
1047... 101.26 101.21 1 30, 14 Frankfort Gigs, i9ht 86% 87+ i 6 vdmey Sis, 1955....... 63 — 
102, ; . 21 101.22 ort Gis, 1953... . peli did 
102 26 oa-%, Do ath 4's, °33-38.102.23 102.18 102.18 — 1 io 102.30 ize fey, French Govt 7s, as 1126 117 : 3 68 39% TOHO ELEC ia 
106.30 98.30 Tresen See -fomin 102-16 102-16 102.16 — 3 5 we 10% Do Tihs, 1941...... ++ -119” 117% list > @ ws 1g PR 7s, '5546 44 46 42 13 
103.15 94.00 Do 4s. 1 44 . "103.00 1 .24 106.16 + .28 523 106.28 70 36 Tokio 
‘ ..«« 103.00 102.18 102.31 49% 25% GELS’ . » 1961......... 48 7 
be oe ae oS 1 101.00 100.20 100.30 ie = = 45 214 Gorman EN pe 42 38 42 42 32 46 13 “3Yy Tolima 8 ion o's. 39% i 35” 33 28 S52 
oo 30 ; PE nanos 2 
mee So ‘1002 99:8 100.00 17" 899 toes $5 21% Do ‘eo. 1608 Bei": 41 . .« 8 @ ~ Rjem Sigs, 1957... sii sit sig | ig 3 
wi ei 100.1 99.00 100.1 +1:21 868 100.4 = ) lepeatebecpes ae By. eri, ur 3 Tl 42% UsSIGA 
97-00 83.00 Do 34 O60 Seer soze 1Ezs 008 M004 | Bo M4 1938.....2.. ; 40% ine = 2 au WA EL PW 7s,'45 50 48% 50 
95.00 91.30 Do 36, “S138 tei”. peoo Shae Seay /FA2 2083 96.51 | 43R 2hy Gorman Com Aur Gigs, s8 toy, 33” Sy 36 8S Re |] Be whe Ss. A, °47 26% 2312 26% 1m 82 30% 
9.4 4.19 Do IMs, 41-43 reg. 994 094 O44 eo 0% zt Do Ta, lease. o% 1948 36h 33 ia LF sa if ye ee ae) eee 7 ty n t z ss 
ose Tae 43 4 4 6s, ’ 
Total saies .......... $10.766.000 51% 2 Germ 6%s, -y Se 39% 35% 37 4 : 3 = pe 4 yy Saute 1s i945 3 32 33 1% 2 a 
erman Rep 7 ns, 10g 444, — 1498 ‘ Doig —- tees 2 26 «2 “a os 
FOREIGN SECURITIES, 4 Goes Hope S's t Wis rai 6% 8 — 1h 71 ait ue 2” De x eo: ar ao 37 * 3 27 
o 2 REN cnn0 aghes cee 31 29 Do 8s, 1946.......-°*” 2 26% + 3% 25 
a. iss Auerins he M53." 19H 18% 198 ae 106 oo” Ge Beit’ a enka sige 334: 3e% 30 + 14 36% sani tid OR 31 31 31 ; = 
lee Ts, 1952.. 774 75 ; ; 614 74 1°37. 104% 1 5 2 VENETIAN } ‘ 
4 19%, Akershus 5s, 1963 sr rit ' 1 4 78% 104% 100 +4 Ste ae (s 3". 7 rd es + % 678 103% ¥ 31 Vienna gt A 7s,'52. Hs 86 86%+ % 9 : 
16% 3 Antioquia 78,A,'45,x int. 9 9 9 2 ’ PY 7% 70 Do Se » eer reg..... 10414 104 1080 +2 5 ae ee i en ne See Clee ee 2% 51 5 5 52 
a 3 De = B, 185. x int’ & & 8 | J 7 9 69 «334 Gt C Ei P rae 1% 71% + 20 23 ig Westphate aa Bee a 
im OG eke: MM By ba | Be Babe Sur sae ae a aS BM | aR Roma Pei Bs BY Bo ae 
13 4 Do lat 7s, 1957.......* 7% g Hi ’ 1% 3 9 a @, 2008.......... 22% +} 3 ail 11 #8 werttemberg El 73,'56.. 38° 38 38° ; % 3 4144 
“4 be 3d te 1987 ° 5% g iQ ' 28 7 72 52 HAITI 60, 1952 10 i9y 15% 40 YOKOHAMA 6s, 1961... 49 47%, 49 2% 3 
° ee 1 6 we BOWS 6 ee sees, 2 a bs 6 
a7 te” ape "}, tee ro 80 5 & 81 Pt it Hansa fg at® 88, 1946. say 52% + Ae 12 Total sales. peng " 
Som Som the ones Be, 1945 2 48 49 % 6 4%] 44 Neldetbene 3, 1939... 26° 24” 3Ah%+ % TF BR iene $13,783,100 
0” 3 ’ 3 © 43% +3 3 38 520 34 > - 39 zs ; 
at ue be = 8 1908 ‘ 3 40M 2 2 <0" 3% 18% p49 Fe 413% tm x : . CORPORATION ISSUES. 
5 5 10 ie w. 4 
im. Beat on ae 164 43 46 «|| 3 58 dot ‘* Hungarian Tie,'43. 21 te * SOK + i 1% | 84% $i ABRAHAM & 8 5us, “43 70 6 
67 M4 Do 68, May ~4 46, 13% 46 4% 38 39% 25 9% Hunga’n © +3 mm ss 70 Adams Express 4s, 1948 484%, {7() 12 : 2s 
2 * De és, Bey. 1960 5 44 4s + 3% 32 304 3 17 Hunga’n {on Mua 1s."46° 20 18 20 + 1% 46 15% 8 Alacks G M deb 6s, Ser ™% 474 48% 1% 19 
67 4 Do és. Oct 1960 46! 4 ‘4 + 3 6x 40 14% Do Tis, “B 1 »A,"61* 32 30 32 + I 4 Albena beet Bas us * 15 144% 144% — 
thy HR BS oo Me BE BB Ra BN ia ae By Sv det | Ge PAR a iy a ge 
q y. 46 as + 2 a ° ° 14% + 21 
Ay 41," Australia 4149, 1996 sR ay“ ate oS 33 15% ILSEDER STEEL, 6s. Pi 33 © Dome ie 10" 7% 10°: 2g ‘gp 3 
13" wh Dose t 71% 68 no i 466 733 {2% 70% Irish Free State fe nese 28, 25 26 +2 7 91 66 Alllis-Chalmers Ss, °37..° 7; 73” 774+ 1% 97 9% 
Oh aa. Austrian a sis iin Gh n+ 5 ie 73% | 86 40 tal Create PW 7s.A. 37 ar n s+ 5 ae isy am Lygnamie 5s, 1942. Hm as aay eo 3 68% 
; +h 36 3, B, _— Dm m Pwr : * aie 
Sh 6200S De Tm, 1957 44% 40% 444% 547 Bt 1 3 aM italy PU Credit 7s,'52 7 & = - 1% 3 a 70 Ss = lee cv — 1983. 3 @ 33” ° =. 
TAY : ; . 1 4 . m theme Gite then’ hs 
3 a aA VAVIA PET 445,42. 95 83 6%) % 108 se Nh Ee 93 89 92% | : 49 73 i 63%, Am Int Cc brs 1949. 675% 6614 67% |. é on 
der? no manvgrin State Gye, 1043. 40 37% 3K 34 ty ii $36 JAPAN sus, 1965 o % 219 91% | 103% 102% Am Meh Fay és, *30:109% 1s ee 82 66" 
’ . . 4% 93 94 uM { 52% Japanese 64s, 1954. °°” 52% 53% — Am Metal Tees % -. 2 
O84 KS Do OMe, 1949 gail w 1% 103) 96% | 43% 2975 on 1954... °: 67% 65 1 41 52 4 (1 Am N Rg OO ee eee ee ee ee 
1094 91% Do 7s, 1955 103 A+) A. 1 7 103 uso Mtg 7s, 1957..: 314 31 a 141 65% 73 Am Gente a d's << oe a i. - 
103° 1% Do Te, 1906 ‘i103 pony 102%. tse {eee | 25% 22 KARSTapT 7 ae se 105 98 A rk gt ef 2 ot tos 
6 Mergen Se, 1960. 7 70 70 ie “| 508 61 Kreuzer @ Tot ge = 18% o+s = = rf ae Am Tel & Tel 1939; $3 wate 1O3% + $ 8 102%f 
; . 1% 10% j1% 7 Do coil trust 5s, : +4 68 101 
33 15. Merlin 60, 1958 1 ‘ ; 38 M+ 1% 135 10% | 1 wee fe 
hy tiny Oat Hage SBM BN SN he | ESE 2 IMT hae ae a MY tom fy Bo SA olMSi a 0K tor loa: aE as Hey 
cy lee Gyn, "51 44-40 = 42 20 i -,2- 64 $ : D 0, reg...... = 
1% 18h Do Sa iis Sy Sey ty) ye ASM | 10te O0y, Loner Aus Hy int 6igs,44 29 ae Me 1 at | 100K ig Bo Sa, 1960, reg... 83% 834 834: % 251 99H 
= = ' . 41% 40 1 8 (citccmatibaaeee 104 10314 103: . Am Type Found 6s, *i0. 4 ae) 8 237 = (843, 
36% 23) Kerlin Hi Rys Gigs, 1956. 31” 27u - 83 42% | 104% 98 %- % 12 95 66 Am W 5s,'34 +5° = 
* we fe, IMS. My Is” ayes i as ta? 8% MARSEILLES 65, 1934. 103 A ; WAE col tr 5s,'34 81% 73 79% 1 6 , a 
My 2 ta 7s, 1958 cor me etree 46 Medellin Gis, 1954... 317? 103% 108%— y% 4 . | 84 sc % 
, ts ! i 24 58M. -+.- 11% 10° 11° — 103% % 48 Do 6s, 1975.... - 
- iy pe te. 1960 4 4 ‘ck @ in 63 33% Met Wan sat 7s, A,'5S7 73 «(72 # " : Se 30 12 Am Writ Pa tc. 1477 3, 3% 5OH-— 9 643 
Wily OAR Mordenus ‘Go. iid "103 103 0st r+ % % 6 g3* 2 Mex 48,°10-45. asst iy mM 3% G3 tay gf | — 3 Anglo-Chilean Nitrate 7s “= 25+ GS 8 .. 
, . aa $ 7 - -- | @: teen Bees ce 5 
OR is Orne weer RR Wei Bae | TO Men he ata 11 93 a0 eH |B Beamer iets ios at kh 
86 ADI Do Tigs, 1952 * 73a 73 . 31 19% , 64s, 1958* % + 1% 108 69 o 4's, 1939 711, 68% ; 1a 
‘ ’ 73 4 17 8 6s » 1958° 1240 7 72 45 Arm & © Sigg? ve 68% 7015 = 1 4 
23° 12% mrestt Geen tap ee = a" 2* 3M ay | 3. “a” Montcettind ne: igaz'*"* ns 108 " ° 1% 101% oT, Armstrong Cork 5s i940 sr, sz + ig 361 as 
" 1 1 ; eees “>; - 
iy 3° Bremen Mite 7 18S ay gS tO] BS EMSRS gg we S| Bt BAP RS eeigen so an ek” OR! 
3687 -~ @ *: b BOUD... 5.68 * 12 Poa " Do 4%s, ‘ od 6% + 11 26 
ton 37 Do . @ 7 y 1% 3 $1 o an atee 12 12 \% ll i2 85 63 = HH) e.. sees ee 79% sau | Fr} 86% 
said Ho Se, 18aR. 604 36° wR IR ie Se s NEW sourm WALEg moe 2 adj As, "95, stpd,reg a i, M+ mH 4 7, 
4 KRudapest q ; . » ge 0 29 © Gee 066060606066 ‘4 s of 1905, ‘a 4 ‘ + 2 
an 22. Buenos Aires a 81(Prov) 30 > ih 8 36 | 108% + a) ES PSpp pee eit Ss 7. «71 89 77% A, T&S Fe Trans Con 68 869 «69 2 Fi 
BM 35” Do site, teen fern: 38. 25 28 + 8 26 | | 35 16% Nor Ger I eT go tS, 90-105% 105” 105% — 1 68 85 1958...... ; 
0 3 Do 6s. ‘apr. "00 take) Fy 308 - & §& 8 | 7e% 6354 Norway 5s, eet 4 = 31% + 3% | 85 80 au Senctn toe figs id oe Ga Ge i 
2% Do és, Oct, 60 (City). 33° 31 . - 84% Do Sigs, 1965... 22)! 71 30 (74 70% 7 Do tae ge 18t. 48 1952. 72 70 70 Sa 4 
34)06« 10s Bulgaria 7s, | 1967 ‘3 % 31% 0 3% | 3 70% Do a. 193) °°°*° i wy mass =f * 82 fa St 4s, 1952, reg... 70% 70% 70 ' 2022-704 
2 MY Do Tis, 1968 2k aon 22% + 2 is 54% 71% Do 68, 1944 vires TIM TOR 77% 65 25 as See 44 ie 20 
2 a1 ¢ te $4" 70 Do ant $id. -----. 22. 7% «67 78 if a 6 6 Atl C LL & N col 4s,'52 357 % 46 22 
- Sie .+ 1% 23) 78% 22 At,Ga Wi ; 33% 2 40 
220 8 CALD ° : 85 41% N % TT + 97 5s, 1959... 31 14 40 
By ak GALBAS Tus 1946....* 144 19 14K 5 2% 3 16y | Te 50% Norway Mam Bits, “or Sy. f Gti, BB | tee TOA Sees, MT: 26" dot 1K WT 2 
a nt > pes os gels } i 0 = 324g 15 Nure 4 foe 67. Se so 69% + Ey = to Atl & Yadkin 4s, 1949 16% 13% 16% + A 31 
96% 87 = Do Sa, 1952. 95 82% * 145 82% i ~ pie 27% yY 27 5 49 
wa ae % 9 95% 1 18 177 95% 64 «621 oO} C ; * 102, 90 BALDWIN LOCO , 
en x Comte oe * 1941.... 25 23% 24% 10% 9 ” Shy 35 our yp Mt y 53% 51 51%—2 157 58 81 = = > Ohie Ist 4s, 1948 rts 72 90% a os 
ie x Cele en tdeg 1946, 10% 10 = 10 1 sii 71% 300 Ome Gar 1953... ..... ee Oe W2ti 55 45K | 87 31% Do igs “yeas T°E:-- 65 6 rs -~ ef 
Wy Do Ge. 1961 7 fe oe MH) & 2 ey ——— ee . £ : Mi day BS fhe, 1000-8252! aa Toe Sty tS 368 iy 
IQ 4 Do @s, 1961, Jan. + Sig se ma), 2 f 6449 45 PANAMA 5s, 1969.. 54 T1* 25% Bo ref Se, A. i985. °°) 32% 2a ge + 3h 461 27 
a a es, is = | sinus » 1963... oe 83% 93g Ft ee by sp Be ist So jD.,2000.... 32° 28% 32 {3% 93 34% 
ay 38 De ee 7% ™% Thr % 6 104 9) Paste-Ly +™% 2 7 2 Do ref 6s, C, 1995.” 0% 17% 79% + “y rr ne 
19° 4) Do Ts, 1942 ome gf -.5 % 104% 98 Do. Tar 1808. nee. '58-103% 103: le (44 103 we Se celseee tt me 
ise Chile Mea BR Ge, 196i. aa ee 18 os, “St parle Ort Ry. Sigs, 1968: 104 1038 103", ""g, 100 103s 82% 40% B40 Southwa iy mint, 7 3 +2 2 
20 ; ~ 3 4 . 7 } . a - ? 1 B&O Tol , n2 
oi Boca TER BR ies Boe] RRM it bed bo dca] te Seems meee eg. Be eB 
Ny L 7a, 1960..° 6% 4 ° 92° 78 Pirem 7: acrsseseee® Sie 5S Shes ai % 5s, 1943...... a 4 3 
._ 78, 8 , 1952.21) | Bes 1 12 104 Bett “‘ 78 7 = 
Ba ug Setarae Gow mye s0.'52.* 129 1286 129 ™% 3 $4 43. Poland 6a, 19400). 2). 1): om se tk 2 lag Se Do oe 6, PBSs B 48.101% 10s ig 2% 2. 
3° 134 Colombe Ge, 108, Jan. 34 ae ae a 8 2 G4 43g Do ae 1980 | ist iS $8 ig 33.1 ity 7 88 ye Loan és, i9i6 70° ge 4k > % 364, 1010 
3 1S Do Gs, 1961, Oct 3 3 26 «2s | SS S5Ig Do &s, 56 . 4 Stl ref deb 5s, 1 au i, + 4 ‘ 
3 : Y ieee i” 3 , 1942 79 % 7 a 
= on a Bonk és, 1948. 3 i” 3 +38 2 27% 13% S's Porto Alegre Tiss, 1966.* 8 is 4 i °72 | 98 72% meth Ge! pur mon Se. °3 ‘2 1% + 2% 22 95 
. . $ 4 31% 3 : ‘ ee ; 78: » 36. 83 8 
2's 18% Col Mix’ Bank Gigs, 1947.* zt ton 13% 2 BS | 8 TL Prague (Greater) 7igs,*s2 at ] sayy 8 i: Sit Six "De fa ea "67. 60% 58” box * by 8% 
QS 19 De te ise? +4 25% 24. % 10 37 15%. Dea pail 31% 27% 29% + 3 . 74 8646 Do 4%s, J. 1968.0" 57% 57% 57 60%, 
« 46 Copenhagen 44s. 26 % 4 2 6 SRS 31 oa 117 33 77 45 Do 56 198 sooe- ne 5S 52% 55 *: 1 = 
11% 30% Do Sa tea oe oY Lt me ik 77% 47 QUEKNSLAN wives ~ 23 32 17% 6 Botany C Mills 6ijs, *34° ° ay iy OM 
TR BO, « % ™ + 4 8 70% Q NSLAND 6s, 1947. 77 50 30) _ Bowman gat he | F > & 
Se ts Copenhagen Tei Se. 1964 er ae ; Dom, Oa ..........© o 3a ‘4 5078 70 50 Bkiyn Cite che c+ i* 33"; a i} ; 
= Hh AL a eee eS 3s fe 1 Iw SS 244 RHINE MAIN D 7s, 50.33 482 . = = isa oot Bae Edison Se, A, “49.1030 11 101% + ; * 
: . 33 P 12” Rhine h le 51% 5 ison 58, E, °52_10 — 2 2 02% 
734 52" Cube sigs, 1940 72 «(70 4% 28 ass “+3 @ 914 68 BM T 65 Z 101% 102 lon? 
ve q 72°47 6 41 144 Rhinelbe Union 7s, 194 21% 25-1 35 79 60 lg ay Se 84 B01 ;: 89 102 
5 6. ‘ Bklyn Unio ° B04, 83% 4 % 
06 TAY Cwha Ss, 1904-44 2. Rhine W Gs, 1953 411 372 tay TK 37 3a 105% 100 Bklyn Union = 5s,'50. 69 67 p37 263 834, 
AN a3 Do 58, 1914-49 : ip oer +o 3 21 6y 8& Do =. eon} Wak weaned 37 to? ° if 4 42 gai oon Do 5s, 1950 oe soa 104% 105 + % PH 71% 
W330 Do Sys. 1943..0  ae es 2 41 b 1950... 45 . 42% 1 Buff Gen Elec ii; e 93% 8 41 24 
Yee) errr 37% 38%H> 1 36 8% Do és, 1955 ||| °° |” 43 2 55 so 6&4 ‘ _ 2 o 
“ . Do Sigs, -y» ‘a's 73 : ° 73S . * 7 39 ts ; = a, Suet 7s, 1955 41 Ea £0% + if 106 By 71 «26 a T in ; said + 2 | 94 
1g fat Cagemamtovak. 88, “1801... 95 91h 94" | ant % NN | 14 5 Do Te 1908. e-> 128 1S 10% — 1% ee 60 34S By Pree i niaee 88.80 3 8 - 2 4" 
Do &s, 1 eo 8 mM * 9s iN t's Do 6s. aie i. Se : 22 @ % By- Coke 54s, °45. 35 35 = . 6 3 57 
n @ - .Do 7s, 1967...) : : 99% eps = 
B GPPRM ge me oo mag a | aD Mesias BP BS BP | OBS BNSC S oie oy tec 
ST 665066 Do @ 1942.... rR) Ze. Se 7 «43 . ve °“s8 ¢ 7% + “s 2 6 Cal 5 a8 ay? Ot, =O 
esas 8 8 4 62 Rome 6% T%H+1 Pet deb 5%s, 19 De <a 
ty Hype Riis ns BR SRE ES] SS Era a ah Re af | By Be De Re me BS 
30” Do Ast Sigs, 1940 oe 8 +3 0 32° 1 Duteh 4s, 1945... 81% so” sig. OO? C: 83% 75 Cam Nat Rys diss, $1." 00, 22, 76 _ 
Sm Ree RR | RR Reel ae Ses Sg Se | SR NR a a Re yi ht 
46, 208 Dresdwem a," i045. oe ws we Oe hse + ies = 3 De fe 1956... 18% 78% 78-1 5 © 
91” T4\l Dutch Mace Nee 1008 38 ABN 81m 8 60 39 SAARBRUECKEN 6s," 3% Do 4s. 1957 ||| sit so S1e— % 20 ais 
oe Se Indies 5igs, % SI S5y 65 46 See m3 3 Ss Bim 3 as 73% De 4igs, 1968 sig 79% 80% 2 3 81% 
‘ . *1 ; 50 State 7s, °40. 57% — ree 80 
HS By BOM isd wo wm TB 23 "3 Do ba tee cat St Ge | Ow BOM sme SF IR 
M% TOY Do és. 1942 Hh oy 34 36 $ 3" 18% Space, Fu is Gigs, 51 38 3% ee - = 88% 80 De se wre” OF 87 Re 5% = &. 
pe ; WY 24 so - en. 1945... 39% — it 83 36% 99% 92 Can Northern deb 7s’ 84%, gate % 39 
19% EL PW. GERM, 640° State Mtg Ts,"45 @ 41% | 102° 91% Do eb 78.'40 9914 97 7 4 
39% IGN Do eye, 1903) $8 Hk so * So Sexbe, Cr & Stove 7s, "G3 28Q de Seg “FS. 4% &3” Do due ae fo” oy. 2, 
Se UN Pe See 1008... 4 oT Se Oe OS Do as, 1962... Bh S35 3 | OS ATH Can Pa - 1 ot” 7 52 
43% 324 Betenia 7s. 1987 se = $2 +3" & wy = 3 Senreten HF Cie, 1952 HQ 414 4, ,* = 3 a. he rg) deb 4s, perp 66 64 64 2 38 95 
> “4 7G-O8 % 
82 8 «FIAT ded Ta, 1946 = tes % 9° 20% a gees a ee .. sy - %& 26 ai 4 = Be ios. 196 woes 3s 2 75 rm i 85% 
‘J 2 . % ; y 
RRR ai gS pee | BY RSS RT By BE eae SE | By a ee Re 
, a % 2 t : Prev 7s, 1958... 36 ib; aS S$ 3 1 C & O 68,4,°53 5 13 7 
7 eee ™ 034, Cc any 55 60 5 
O8% 87%) Soinsons Gs, 1936... | 106% 104 1980 — 2" 3 is + 99% Central Dist Tel Ss, "43.102% 1024 102% M. : 
16 © . 
Cea ef Ga con 5s, 1945. 25 25 25 3 1 27 
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Bond Transactions—New York Stock Exchange—Continued 



















Range, Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
82 57 Reading Co 4%s, A, 97.75 73 74% — 3774 74 29 Se Pac col 4s, 1949..... 42% 40 42%+3% 2% .. 7 31 VANADIUM CORP cv 
82 Do 448, pee. 74% is* + _ 4 50 = Do ref 4s, 1955........ a" 65% + ig a se. I a cekacnk es 41 36 40 + 33 43 
79 5ST% Reading Jer Cen 4s, "51. 62 62 62 + 4 2 73% 3% Do » BOGS ..:...... 36% 33 +2 SS 40 95% 89 Va El & P C cv 4295 93 95 + 2 .. 
60 60° § Do 4s, 1951, reg....... 60 60 —35 1 we 2 Do 44s, 1969, w w.... 35 35° +1% 59 39 69% 40- Va Ir, C @ C ist §5,°4945 45 45 +5 és 
Remington Mii 485 se Pac Ore 4% “i6i7::: Seq SG Sem + Sy ‘ot Se | ‘St To Ve By Go tan se cies: oe 9M BS Ot 3% 20 Be 
40 Arms 68,A,'37 66 62 66 +6 18 7 " , + » A, 
Seid 28% Rem Rand 5\%s,A,’47,ww 42 40% 42 + 34 45 82 Se Pac San Pan Term 45 23 Va S W ist con 5s,’58.. 4% UH + 2 Ko 
a 2 » hes OR oe os rH , rH s 5412 Se tey ni 4s, A, 1956... Hs te } 7p 6s 18% + 
1 62 iA 1953... .« « 1 9 a 4 wy Gen ts, A, “* 1 WABASH 4%, 1978....° 7 5% 7 +2 22 
1% 6 Richfield ‘Olt Cal 6s, "44° 17% 16 17% + 2 23 29 86% oh Do 5s, 1994............ 67 gw +2 4 6&8 ns” sat Do 1s se, 4539 nl, 38% 5B 59% + 3% 25 61 
15% 5 — Do 6s, 1944, ctfs.....* 15 15%+ 20 24% | 67 15% Do gen 6s, i956.....|: BB +2, 1 By) Do 2d Ge isso... soa 30 set . = 
15° 45 Rie G Western ist 4s,'39 59° 58% ae - 72 18 Do DE tingk one 23% 21 23%+ “4 62 19 3% Do 5s, B, 1976....... or b&b tee 2 
5s 30% Do 4s, col A. ne... 6 mC. . 37M = rit ye EF = 4 A . " 16% 2 Do 5s, D, 1980....... 6% 6 6%+1% 3 
70 «20 RI, Arkal in 4%s,'34 27 ait mit 4 3202 103% 96% Southwn Bell T 5s, A,’54.101% 100% 101% — 50 101% 83 —<— 1 1 9 
JOE 102% 98% Standard On N's be.a6. 102% 102% 102% + 168 103 23 10 Gen, 1945... 14 sit u%— % 1 
RY, L, H & P 46. 2 " 
Attia! then totaal 75 75 75 .. 1. | 98% 82° Stand OM N Y S40, 1951 90" 89” 90” + : as "oe | 22 10 eS Sis oe ee et eR iy 
87% 66 St Joseph Lead 54s, °4170 70 70 + 2 6 72 28 «10 «Stevens Hotel 6s, A, 4515 12% 134+ 1 lle. 3 it Quintan €0, 1933 20" 16" a8 3 (2 
oe ee ae © 49% 50 —1 10 50% | 102% 93 TENN Cal RR Ss, ‘51 3 95 | 103 97% Sugar ist 7s,'41. 99% 99% 99% + me os 
34% 9 St L-San F 4s, A, 1950. 114 9 9 — 2% 259 102” 85% Team El Pwr 68, A.’ 1947 9344 oa 92%; % 2 93 A. Be sayy «  F--S4 Boe 
26% Do 44s, 1978...°...... 1 —1% 30 868 79 70 Term Assn of St L 43,'53 70 70 70 — 1 5 iostt A Lt Se, 1980-10440 toed toe k 1 a. 
42° 9% Do 5s, B, 1950... 12g 9 —~ 24 22 10 96 86 Do con Se, 1944....... 88 88% 1% 2 105 Pa F ist Se,'A.46.103* 1018 100 'S 2t 162% 
69 471, St I. So Wn Ist 4s, 1989 5744 5ST + 1 2 60 74 51% Texarkana & FS 5%s.°50 seit +1 8 = oe Do ist Se. Ke. 1963... 101% lol” 108 a. 
55 (15 Do ist term 5s, 1952. . 250 27% + 5 30 70 28 Texas & Pac 5s, B, 35 34% — 4 102 96” Do ist 56 G. 1956... i —~""% 2 100 
2 2 PF & Kan C Sh I. ist 78 65 West Sh ist 4s, gtd, 236i 68, 638 3 60% 
44s, 1941, reg.  . ae “i 70% 25 Texas & Pae 5s, C, '79.. 35% 35 35 +1 ae S & De ae tet siemes b+ i 2 
60 24% Do Ist 41s, 1941 28% 31 + 2 113i 70% 28 Do 5s, D, 1980........ 36° 33% 36 +2 31 3% 13% Ss Ww | Me attcnnts seh ty SRW ut Gx 
85 St Paul, M & M 4%, ‘33 89% 8912 89% - pe 75 Do ist 5s, 2000....... S54 84 sou + tb 7 = cee ee 47 54 é 50 52ie 
10. $2 “bo 6s, 1933. 934+ 1% 10 95 83 71% Texas Cop cv 5e, i944.. 8434 80 8412 + 44 228 87 a wt hoe eee sa” 45° 532 1% 14 af 
70° 70 St Paul, M & M E Minn 50% Av Ry ist ref 4s, $6" $0" West NY’ a Te isi Se,3t Soy oo Soy’. 3 90 
Div 4s, 1948........ — 2S Bom 64 lw. ULC See 47% a] 47% + 1% 102 47% 21% W Se. A, 1946 334 31% 3144 °3 s 
99 87 St P Un Dep ref 5s, '7289 88 88 — 1 13 91 83% Third Av R R ist 5s,’37 88 87% 88 + 3 S: gs oe & Wo Un rire 1350" 55: a5 su 7 § 
80% 44 San A & Aran P 4s, 4352 50 51%+ 2 11 , 39% 1 adj inc 5s, 1960..° 24% 23 23 — % 175 2 _s nah a se — "ix 28 
93° 70 San An Pub Ser 60,A,°5273 71 73 +3 2 my 83-75% Tob Pa €p N J 6%4s,2022 9112 88% 91% + 1% 272 93 3 360 «(De se ie ae fare 31 52% 
R2 48 Sehulco 6448, B. 1946.... 50 50 3 42 5 ° 26 Truax Traer C , "43 20 20 20 +4 1 20 72% 35 Do 5s, 1960........ 50% 46 50% + 52 51% 
65 38 Trumbull Steel 6s, '40... 434 41% 434+ 2% 18 43 97 50 Do 6i%s, 1936......... 60. 57 -% S&S @ 
1% % Neabd A L adj 5s, 1949.* 1 % 1 y 65 30 Wheeling Steel 4%4s, 1953 41 38% si + 4% 38 43% 
6% 2 Do 6s, A, 194 —e oi 2% + % 48 31% | 101 99% UNION EL EL. & P 1st 7 40 Do Sips, _— Sr 49 49 *% 21 
3061 Menbeard MEE. inn caendad 100% .. “s 101% White E © 5i4s,'37, w w.10114 101 101% + 19 102 
1935, ctfs 1 1%+ % 1 on 02 99 3 BV seeppecese 101% 101% 1014 — 47 101 20 74 White Sew 6s,'36,xw* 1 16 164 — 2% 1 191 
4 «623 th 4% 4 2 101% 98% Do % “Sewers 1 - 100 16% 8% Do 6s, 1936, w w.....* 1 16% 16% +4 9 e 
75 47 Shell Union Oi 5 7% +6 142 78 48 21) «(Union Chi 5s, 1945. 21. 21. 21. — 2 ia 29° «11° Wilkes-B & E ist 5s,'42. 18 151, 154% — 1 7 
75 47 Do-5s, 1949, 75 6 251 78 98% 90 Union Ol of Cal 5s,C,’35 92% 92% 92% + ae Sars 92 61% Willys Ov ist , 1933. 65 6 (tl. ee ia 
78 56% Shelt Pipe 7% +4 116 78, 86 Do 5s, 1945, rets, 71 71 71 + 10 76 85% Wilson Co ist 6s, 1941 74 7% T4 43 20 74 
95% 80 Sierra & S 7 +m te. 101 92% Do 6s, A, 1942........ 97 97% + 1 39 41° 25% Wis Cent ist gen 4s,'49. 32% 29% 30 2 22 «32% 
42% 21 Silesian 7 +3 5 2 94 U Pae ist 4s, 1947 91 +2 81 93 34 «16 «Wis C 8 & D term 4s,'36 20 20 2. . a 
90° «68 =«—Sinelair Con Oil 80 57 yy ere 71% 7314 + 38 «74 
4 83% - 87 88 84 70 Do ist & refd 4s, 2008. 7942 7 + 66 79 72 44 YOUNGSTOWN S «& T 
$13, sinctair’ Cra OM Bi arnt ee 101% 100 85% United Biscult @o," i042. isk aad ee.” * 32% ts, A, 1978 ......... 54% 60 + 48 6014 
y 1% Sinclair Crd Ot) i , 5 a + 5 ay 4 4 
101 9 ° ws 13 ;. aw re 628g U ed Drog $0, 1008" 73" te” eat 109764 72 45 Do i  Sepegees 50 54% 59 a 37 «660% 
61% 42 Skelly Oil 544s, 1939 61% + 1 40 614 59% 28 U 8 Rubber 5s, 1947... | 31% 37% + 5% 78 38 einen ss ilies tea dite seats teint aisle 
1011 le Smith (A O) 97 98 +1 25 9914 80 «655% Utah Lt & T 5s, A,'44.. 584 + 52 59) Selling flat due to default in interest, sinking fund. prince’ pa 
Solvay Amer Inv 5s, 1942 81% 79% 81% + 1 a a 91% 60 Utah P & Lt 58, 1944... 70% 67 70%, + 3% 55 71 or for other reasons. 
1 97% So Bell Tet & Tet 5s, '41.101 100% 100%, + 54 101% 47 10 =Utilities P & L 5s,'50.ww 20) 17 20 + 1% 183 21 Total sales, $31,043,500. 
oan 64 Se Cob Pow 6s, A. 1947.. 7 ™ —13 18 673% 49 12% Do Ste, 1947.......... 22 19% 21% + % 98 28 Grand total sales, $55,602,600. 











Transactions on the 


For Week Ended Saturday, July 23 


New York Curb Exchange 


With Closing Prices Wednesday, July 27 





Range, 1932. 
High Low. 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


6% 44 *ACETPOR PROD, A.... 4% 
16 Aeme Steed (1)......... 9 
4% *Alr Inv, Inc, cv pf.... 2% 
93 «=6SM, A er pf (7).. 55% 
4% 2% Allied Mills, Inc........ 3 
614% 22 A Co of Am 40 
67%, 33 Do pf (3)....... e520 

10: Alum Geods Mfx (60c). 

22 Aluminium, Ltd ....... 

25% 23 Do cum pf (3). 

5% 2% *Am Beverage Corp..... 

Bly ; Am Capital pf.... 

5l4 27 . =r 

28% 16% *Am Cit P&L, A (a3).. 
2814 OB Porccccosee ore 


14% Am Gas & 
60 Do pf (6) 


14 Am Hardware (2)...... 15% 
8% Am Laundry M (1.20)... oN 
10 Am Lt & Tr (2%)...... 15 
4 *Am Maracaibo 
2% *Am Sts Pub 8, A..... 2 
“Bon er” ot 
st pf..... - 4 
9 SEED 666d nansen ones i” 
14% Am pf (25¢). 1 
Am ¥vet €e, Ine, cash 
82% Appalach El Pw J (7). 82 
1 *Areturus Radio be... 1% 
Ark Nat Gas, A........ i 
Asso El Ind Ltd (kl0c). 3% 
Asso Gas & Elec....... 1 
% “Asso G& E, A (D5%).. 1% 
1 Asse Tei Uth........... 1 
1 Atins Plywood ......... 1 
SERED sccccccecccee BS 
1 Be GP vesgee. eee 1% 
1 68% Bell T of Can (7)..... 
% Ind Loan (1%) 8% 
“Blue Ridge Corp...... 
1 *Do cv pf (a3)....... 


ts REo BES wagis+yeSou88 w 258 EE" eh.-* 





12% ae Ps . 
15%°B, N & E P pf (1.60)... 18 
St “Ruleve Wateb cv pf.. 11 
1 Burma, Ltd, rets (4c).. 1% 
% *& CABLES & W. B rets. x 
1% % Canadian Marconi _..... Pid 
N Carib Syndicate __.... 
18 Carnation Ce (75c) 10 
10 Carrier Corp ........... 
42 17 Celanese 
20 8 
i 
55 14 
Sh 43 
30 6 6¢ 
1% Cities 
10 Do 
4 1 Do 
45 y 9 = "SP RRRRREESES: 1 
1% \% Claude Neon Lis, Inc 
| 19 My aD eae (1.60) a 
1 Ny advances sa eus 
% if MF tabductidaweet 
oo #0 «Cat G&E ev pf (5) xd.. 52 


Ba giieh Bury 


Bem £5 w ~B8S 
Ree arene 


¥ 53, 


we 
bo 


DS tas 
“FS 


iS grke 


KT~4 


= 
= 
= 


nEwog s~ 


Se «© 
- 


4% + 100 
Hed See 25 
Hin ‘1% 10 
551 
3. 9 8,080 
sot ‘ 2.300 
® + 400 
5 +4 200 
3M "yy 3,600 
+ x . 
3 le 400 
30%, ‘4% 200 
yy 8 
a. 
Bon ad 
es 
1% |. 3,600 
2 % 1.100 
a Ry 10,400 
G +¢4 200 
a) om 
15 +" "% 1,400 
. 1,100 
Pr ' 100 
_—— i 14,600 
40” — 800 
= 2 300 
ImM— {% 400 
ae 100 
24 — r 20 
1% + 200 
. 4 3.700 
3% — 1,000 
1% H 3 16,500 
io. 
a... 2,200 
1% + 4 "500 
7 +1 200 
4 400 
1 "yy $00 
100 
8 2,900 
1 1 500 
esi 68 
11 + % 600 
1% 100 
o 
a 
10° + 
6 
17 
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ak we 
eee ee 




















Range, 1932. et Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
2,200 % 

seit + if 1,600 60 
§ + 22,800 & 

y - 100... 

2 1 *Cons | are 1 1 — - 
69 Cons Balto (3.60). 45 43 445+ 1 2,700 51 

2 “Cons Gas Util, A...... I 1 t + 100: «(t 

1% 1 *Cons Reyal (20e)...... 1% 1% 1%+ 100... 
76 Cont G& a (7)...@ 8 @ —2 a a 
iy : hr, 4 > Ime.. % $i oe 4 100 .. 

i UD 6iencsieccecs 1,300 5 

2 1 “Cerreen & bce J 1 1 je 300 7” 
5% 4% Courtauids (k14 2-5c)xd. ~ 200. 

2 1% Creole 2 2 2% + $ 4,700 2% 

*Cresson Cons (kic) es 4,300 .. 
1 ker Wheeler ........ 24 2 24+ & 300 2 
“Crown Cent Pe a B+ 2,000 
2 14 Crown Cork Int'l, A 2 2 2% + & 500 
2: 1 PED 6.46 bec.0n0000 1 1% «(1 o 500... 
va *Cusl Mexicana Min... i vn te 100 
3” 1% Darby Petroteum 3 3 3% + af od ° 
- 1 as 
14% 3% Deere 5 4 5 oe 1,600 6% 

1% *De Forest & Hr te ‘800 .. 
66 22 Dixen (J) 24 4 26@ +2 1) és 

3% 1 *Doehler 4 1 is + % 100 .. 

9 1% *Driver 4 2 44+ 1% 200 .. 
73% 31 Duke Power (5)......... 3 32 35 +41 275 40 

% \% Durant Motors ......... ly My . ae 100... 

8% Sha ST G & F ASSO..... 6 5 6 +1 400 «6% 
68 30) - 39% 39 39% + 1 eo 
57 % 7 57” 4 af 33 oe 

% —- | Ge ce 

it - 2 

25 185 + 1 100... 
14% — 200... 

2 1% + 1,900 1 
32 Th + 23,200 8 
54 19 on 1,000 
62 23 +41 1,000 28 

3% + 100 4 

_ 500 4 

14 + 300 2 

21 —3 100 23 

8 —2 150 17 

10%+1 25 (t«. 

15 +4 sO... 

6 146+¢4 200 .. 

7 9 16% + 4 150 22 

18 7% Empire Pw part wr..... 11 11 11 are 10... 
Sy Eur El, Led, deb rts... wN y NN 600 

35 %% FAJARDO SUGAR ....35 34% 35 422 150 33 

4 a *Fedders Mfg, A ...... 3 y oe 200... 
Capital ..... ia 100 

™% 4 Federated Metals ...... aH 7 + 2% 700 

8% 3 Fire Assn, Phila (1.60). 5 5 +1 200 ~(. 
79% 25 Fla Pw & Lt pf (7).... 25 25 25 —1 a es 
15 5 Ford M a * . 6 6% + 500 64 

3% Ford Motor, 4 4% 4% + 100... 
” =e Motor, a oe 3 *y mM ae 2,100 3% 
LA ‘oremost Dairy pf... ee 300.—(ti«#s. 

4 2 *Foundation For Shs. 4 3m 4 + «& 800 

3 % GENERAL ALLOYS 1% 1%— % 1,000 .. 

3% ¢ Aviation ...... i —— 600 2% 
15 1 Gen Capital Corp (1%). 11 11 ll ~—~ % 100... 

8 5% Gen Electric, Ltd, rc 

Fe H 7 T% + 600 .. 

25 3% Gen G & E cv pf, B (h6) 4 3 4%+1 250 «=5& 
50 10% Gen Pub Sv pf ........ 15 14% 15 ee , ae 
82 47. Georgia Pow pf (6)....50 50 +1 50 50 
22 6 Glen Alden Coal ...... 10 % 10 — 800... 

4 3 “Glebe Und'writ (k20c). 3 3 3 100 

\% *Gold Seal Elec......... mw %+4 100... 
1 1 1% — 3,400 1 

3 *Goldman Sachs T ( 1 % 

7 138 90 Gee a 11 10% a :* 300 1. 
42% 20 Gray Tel _ ee 22° «22% 4 2 100 .. 
150 103% Gt A & P T n-v (+6%).118 115 118 — 5 2,000 121 
118 «(108 Fk | ee 1 114% 116% + 2 ae 
35% Guilt Ol) of Pa.......... % 28 31% + 7,500 33 








Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
14% 1 HACKMEISTER LIND. 1 1 1 - 200... 

*Hazeltine Corp ........ 3 3% 3%%-— % 200 .. 
5 2 *Heela Mining ......... 2 2 24 os 1,600 2% 
*Helena Rubinstein ..... \y - 900 .. 

Hollinger Gold (+70c)... 45% 416 4% 800 4% 
29 1 Horn & Hardart (2%).. 18 18 18 +2 100... 

2% *Hudson Min 2S.. 1% 1% 1% + 1,600 1% 
49 Humble Oi) (2)......... 42% 41 42% +3 400 46 
11% 4% Hydro Elec See (kl0c).. 4 43 4%— 4 100... 

, 29 3 BR: * 2 7+ «6D 3% 

21 HLL P & L pf (6)..... 2 +421 175 30 

9 Imp! Oil, Can (50c)... 8 + 3,000 8% 

Do rg (50c)...... ° ™% + 300k. 

4 Indian T Ii OW, A. 2 +41 300 : 

ve Indiana Pipe’L (k35c).. 3 + 300 3% 
40 «(ot Ins Co of N Am (2)... 24 + 900 

6 Insull Util Iny......... . ee 400 8 

2 Insurance See ......... ne 106 .«. 

1 8 Intl Petrol (1)......... 9% 8% + 3,000 10 

2% *Intl Safety R, B...... 2% 2% it, # 100 .. 
12 Inti er (50c).. 5 5 5 + % 100 
3 Se i eesen . *& & 3. 300 
ly A A rrr 1 os 1,600 
52% 1 Int’st Pw Dei pf (7).... ~ + 7% ™ « 
1% “Italian Superpower, A. . ie 300 % 
ere 5, + & 700 
6 va 
ext, 59 Kings Co Lt cum pf, * 
% Kirby ®) a a *. 59 — 2% Re 
ME Ses mice s+ 
15% *Kolster-Br (Am sh).... $ ¥ $ a 100 
LACKAW SEC (4)...... 29% 2714 27% — 1% 4,000 .. 
Lake Sh Mines (+2%).. 26% 2 + 1% 1,600 .. 

6 ). 1 1 oa 500... 

1 1% 54 300. 
1 1,400 7% 
4 600 tk. 

9 2,700 . 5% 
1 900 ..” 

101 120 
100.—t««. 

4 100 

1 100 .. 
23 5O &. 

4 200 ~t«. 
20 sO... 
3 

5: ; 

i, s 

1 ‘e 

% 300 
7 1,100 ve 
7 200 


eRe ght. 





72 
10' 
, : 
Bs % “* 
uit 4% *Ni py > Ey 
85 eu N ¥ & lt On, Ptt6) be 1% ist} + 4 
so 2" N ¥ 2.60)...... -— 8 44 
114 98 NY Tel pf (6%)....... 108% 108 108% + 2 
144% } Ni Hud Pow, new. 8% 8% 8% + 
Do A, warrants....... oe _ % - 
2% 1% Do B, warrants....... 24 2% 2i/ 4 
6 4 Niag Shs (Md), B (b5%) 4% 4% 4, - 
1 ve *Nipissing ....... ree ig xy y 
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HE ANNALIST 
a : rb Exchange—Continued 
Transaction 








































Wed.’s 
Ch'ge.Sales. Close. 
Range, 1932. High.Low. Last. 25 46 
Wed.’ Riée 484% 46% 46% .. 16. 
*ge. Sales. Close. High. ’ fen Aiden Coal 4s, _ a. =. = od 1% 14 
Range, 1932 ee Last. re 2 49 62% Gitddes Ce Sa ee 68% 67 ¢ rash a os 
Wed.’s ° % + F 7 *Gobel (A) 6s, s| F, '36 97% 96 2 ose 3 53% 
Net og ee 2 58 . F, '36 97% +4 
ot Ch'se. Sales.Close. —— Do 6s, B, 5... parse at 0" fa 5 ii we 87 Gonne Pee was, '5O.. ! be 94 ” ° oe 
Range, 1932. High. ‘ +2% 100 ist % Do es, By 43. 2024... 7 a 98% |. 4 be 69 * } a Pow 58, 1s... : 3h 9% 944, — i i 
High. Low. ta Pw, A (8). : oa $4] bt 1 & 50 8 54 yh SE ida kink Bae b= 7% 81 +1 28 79 1003 4, Gt W Pw Cal 5s, 1 52. 53° 53 _ 53 7. 1 
83 39 Neth Ste, | ign ores 65 pase 100% 96% Do S, 1956......... 13 76 % + i a. =e = eh ey Fal HE 20% 26% + 1 72 95% 
46 Bf ; ee Guard Iny 5a A 48, 73 
re te 100 67 Ark Pw & 47) «46 He 186 32 3 24 *Gua f P 5s, 1937... 2 os 63% 
COPPER ...... ed" 66 66 —1 86 Arnold Pt 36% 14 15% 96% 90 Gulf Ol o “eee - 93 + 3 20 
Ys “OHIO an. :. ; 100 60 4 Elec 7 + 4% Do 5, 194 6444 61% 6 8 .. 
rei ON 2 = =m Pp iy sate % % 1% = 2% 57% = = G ii ing + 4 = ign be A = Guilt st ue oe ‘86. 574, 57 57 +. 
- a Do 4 12 a aa 75 55% Do 4%s ; : 15 39% 
PAC G ae % a: 100 3 3 De iy 5 % 40. ‘is Ms, ‘36... 38% 38 38% + 5 49 
20 A = pa a 27% .. 39 12 Do 5 mss 34 HOGD RUB 5s, 49 «490«=O 49 1 fier. 
z — Am For : a = + 3 "3% 5% Do 3 = br + 45% 274 17% 4 we va, G Cipa."4, ww 26: = 20% 4 17 92% 
7 } ‘aoe fp Aes 4 + 600 14 9144 Do 5s, 18% + 64% 471  ® Houst : A, *53. 92’ 13 83 
1 % Pan DY terda ns 13 + & nif 44 Do 5s, 1 12% Be 50  Houst L & P $s, A. —_— oe... 82% 
some ‘Davis ere e's.. oe ee ae. 6,200 “3 44% 82 Do bs 1 8 8 8 3 .. 8 144 Do ths. D, O81 s2) 82 BOK 82 ty 43 
19 tis *Parmt Mtrs Corp, u * 1 1% + * "300 6% br Do 5s, 1968 . °33 10 % 24% — 24 1 oy ro 73 Do 4 * >. és A. 49. 32 = 1 44 aX 
2 pa nb React i ant? 600 43 36 10 Asso ee _ » 1950... : 13 1644 2 7” 234 49% 21% a = SS Seer 39% 99% 99% — % 4 
5 Pean Wat & Pw (3), TS Thy Thy ty 220 By Sa” 12 Ameo Tel 1983 ret: 308 3030 to Se 30 101 Se Hiya‘ wiab1 ween agl” 101” 11” 3 
52 35 Mfg (4)....... : 7 25 Do 6s, ae seee 21 } 20 1 oss Do 5s, 1951.......... 
36% 17% Pepperell . 2 . 500. 14% Asso T & T 5s, 1943.. 30° 30 30”. 101 90% 9M%—- % 2 
is Cons, Inc.. 2 = 700 .. 72 tlas Plywd . 5s, 1947... 91% 9 an & 3 
“toa “Phoenix See Carve. 7% a” es Q 700 at — se at, «8 90% 90 Tait tu No UiN Ss, 198T+ :: ition 5 
10% 8 .* Radic Tube, A j a eae — by 90 bs Bell Tel. Cam 58,A,’55.. 88 56% SB + 2 . Pow 5s, A, 1933...... Ht pas ps : 2 40 a1 
3m - eae wf 2 + "100 S| Se ty ne G) 1900.2.222.1 81% Bt Bry t oe os iB how fe, 4 pe. ae oe eet a 
12 ritts’ Plate Dil tkS0c}:. 8% “by 197 * 600. giecomie mean © 8 +s 13 ary 14% as Do oe Cl nasa stevens 2% ties im 42 aig 
1g ith Ol 1. 10” «10 ‘ 500 L, 65% ne 6 83 484, 1953. 78 
6 *Plymeu ap.. 3 : ene Lb Mae. ts.48 951, 4. Do 6s, A 78 76 5 
- * Premier Gold <ESe)..... ai 2, H of 150. Bly a Blackest V G&E Se, 1947 BA Oa Da a 49 Bo ot ~~ p AS a b we ; + 
sk 2’ cPregemtinn 13) (ao bar) 28 29 an +e 100 100" 91% Boston eee ae | +s 114 ta oe Be A... 5° 7% #7 7: sa 
120 27 Tia mele ee ola ts % a: 8,000 2° 68 Bklyn Un Gas 5s, B, 108% 103% + 8 = 5 Ind Gas is, “ =. a 21% 3" t 2% 22 
i ty 4 exnelingmiboon +ke + % 8, 98 ¥ 1939... Ind | Servier ; a a : 7 90 
ae ae Wes esesesteees ue aK aK +) ta 2 — ee a 1 .. | S164 Ing h EI Se, "SS... 90% &f oe ; ig 1 
Sy 31” Puget ‘Sd P's L pi (3): s .& —* 3% CAL ORE Pow olen a re a by | 93% 82 ind’ tic “1957... Ba BS” see tt Ee Beog 
My Pyreme Mig ccc: “ty “Sy Sy i :: | fae $0 Camade Com 3 bg: iy Bey a dim | $6 G2 tnd bw 2 0 ids. BA 1m ys ty 2 ix 
gh ee ey alk ig | os Soe a dies Se iy eB aw | 10, tniand Fe Coa Te PRS hg 
1 SS CARER QaTs * oe seis. 8% 56 Carl Pa T , Be, 35(a%a) si ar mm”: 0 . aa Insel Uaii'ce, A ieee. i Pak S .. 
103% 9 | Do pf 4 "R: Rb a ys 90% Sou 99% 4 es Intereont P63, A, 48 ww 35 32% 3 +3 : $6 
3% 1 Mfg 100 So 32 Cone £ de, 1943. 0° A eit t 2 22” | 6 1” Interco St 5i4s.A,'46. 14 93 +1 * 
. alps a a 4 Gent in P's 448, H,"81. «3 o 63% + 1% 4 ps “48 = 28 = Pw Bee 6198, B,'54. . - er mi % 133 7 
. Ss on $e e- ao 98 77 In C, 1955..... oer 
Ha ey Ae % te 100 75 Do 4%, F, Ir) eae 63 soe 64 66 ot ag ey? - SRS 93 4 .. 
1 Republic Gas Cori Fs R é 200 10" 62% Do ae ca 4 a i & 8 8 «be i 2 108. .-..-.. 71% rats ft i& 
ht Reynolds Investing s. £.- 100 5 BS Cent Me Power P—- = & 5 + ie ee 87% Dots, F. ised... @ 6 6 4 gw 
fe umier 3 ~ 92 % & Pe a. 62 + § 74 is Salt Se, 1051........ 38 40 — 
13 5 *Rike 5 ~ re 1 ig + %& 89% 74 Cent Ohio > > 4 3 62 +3 ee he 1947 5s, i957.. 1% 138 47% + % 13 son 
i & yan . ' m+? ee 70 51% ame ft ae 58, 1956 a ag aif = 3 89% Se ae ee. aT% = oy _ i ey #3% 
a. is os: " 4 71% 42 ‘s. ww 2% — 1% = 51 5 dibs, F,*58. 2. 573 63 + 3 
FETY CAR H 4 Cent P Sve . 1 ~ - 4 Interst P 8 : 58 o | 5 . 
a 1h eho C ig: % 1300 2 a7 5%s, 1949, zis 23% 23% % | 75 a1 5s, D, 1956. ...... 70% 74 + 3 
a) 1g 1% + "100 |. 15% 1 "ED 58,°48 (sid) 23 26+ % 127 29 80 4 te A iti so te 
salt Creek Prod va 17 Cent Sta 23' 193 4 Do 64s, B, 1961..49 4 ate 1 67 
4 39 1948 23% 25%41 95 t Tel 5s, A, 63% 63 8 71% 
1% St Regis vu 4% — 100 39% 17 19 . 26 23%e4 1 33 28% 65 42% inters Am 58,A,'47,xw. 63 70 70% + 
Seaheu 23% ; 1 
Th ai Sceur Kined ‘cer xd : om 1,200 36" 3oy it S 5s, A, 1950 85" 81 + 1% 43 6% | 66% 58” Inv Co Vee eke Th” 8% % +12 fo 
Shoe (1. % Ss ’ Cent Vt P 069 67 9 65% Do 5s, B, “AL's8.. 80% 79 5 Dns 
10 | Selby Ind 37 35% 36 4 ax 81 % Chi Dist El “48. A, 197 62 58% 62 4+ 5) 79 8666 a P & L 4%, A, 72 #7 + 97 
yak 2 ees oe ee ee uae , 75 lowa iv 58, 1957.. 75 —% 6 
1 *Do all ctfs (5%) 36 t% 1500: 2h 34% Cet Pan Test ie, isis Sy, ES: 1g 48% | 80% lowa Pub Sv 50, 95% 94 95% 
ss > prior 4) s, d. 114 10% 10% + 20 .. 78% 4 Pneu Tool eg ee 48% 45. 48% + 50 iat S24 .: = Ry &@ L 5s, 1932. 
42 2 win W & P (1), x d. 10% 1 1 Voge 300 .. 50% 1% Ch i 6 5s, 1927, ctfs.. 1% 12°41 4 9914 92 Io —3 S .. 
he 3% ower (Wal ie a" Oo 40 10% ear Bt Real atid) rin a ah 4 .. Sercrenaneun & 8 5 ., we 
ae Chi Rys 4 os 66 P & L 5s, 17% — 
3 20" Sherwin-Williams (3) ee 50 3 Cinn St RB: 7. . oe 53 53) 53) + 2u ess 35% 96 9 — A © $0l....... a be os _ 1 B.. 
34% (6) xa. 60 60 0 ' 1% 80 °° @ 40% | Do Do 6s, B, 1955...... 30% + 214 tie: 86 m4 on, ) ge 
80 60 Sierra re Sa | 1% ° B ’ iy 1s 21% 52% 17 17 De se 1960 ( 7 ‘ay: a 208 se i& be Prt - —s & E 68,A, 2022 72 ba HL ; 3 i 73 
14 = 65 § 18 100 .. 4T 16 Do 5s, 39% 41% + 19 60 90 64 KANS G ee ie 5 i S se 
5% 4 ats £8 594 Cities Sve 300 Soy, * *™ = 19 0 5 oe me te est ast. 2 : 
3 (ol 21 21% + Fed 200 i4 3% .. 3 36% Do 6s 1947... 6312 63 + 9 11 .. 
1 + 65 + 2% 20; 95 5s, A, 1947 73 «81+ 70 
2 Sy ay: dy 2038 ah 1a ES oo at see Sr pe efi, De BY BB =_— 9 
14% 9 io 20% + i$ 2/900 12 1098 + 73 10my% | BS So Roan ‘CL. 1 81 SI. 
ist = = ; H 50. 10 = Bg 82 60 Kentucky Ut on .. 634 61 * t : ets 
15 2 2 % 40... 5 — 64 91 be Do 5s, I, - A. *55 40” 40 . oe 
is” 1 3. Six s, £& 56ST Keystone tel Se" A. “43 B1% 81K Bt ; af 13 66% 
28% , ie we ., 3 _ a 19 a 86 80 orang Coke 5s, '47. = b+} 70 + 7 nm .. 
83 = R& i 1950 eeeee 710 70% — 
* whe Ba Pa: we iy] oe 8, Bese es BB, | 
13% ial } 1,800 iay -* ao 63 48% LEHIGH PW SEC és, A, exe 12% 3 %% 
mf 1, ; 35 — Ye 2026 63 + 53 
24 3,500 12 Util 5s, "1952. 63 sf 44+ 35 
12% .. . 49 Lexington 54 50 10 81 
os” lt ol ean 300 P & L. Se, 1957. 47% 44  : 3 4 mn ee men 2b Se. te wit > He 1 .. 
18% ies Aue mr aon % *& St A 61 38 Sane. ¢.% 8,G,'69.100 aie 2. 33 6 2 73 Leng, Is G & E 5s, ‘39. “01% 101% 89° 5 % H es 
54, G.M. 104 ia ep a 101 9 LOS ie eels sit 
ghost on 2% oth + $ 100 24 Bone it Ue, 4, 6 21 a 3% H fom | ies TK Bo ae a ae ee Pe, 
4 .} TAGGART comr 1g + & 1.000 4 Con Gan N ohare is 10% 1 =a 1 42 — & La Pw & cae i967 4s, oe © @ 438 7 90% 
ans 3 ’ Con Gas 5 Leer, Ay GSE te. 
% STeck Hugh Land (i). * 00 a1 “f Gem'aas ue Gi, ws “ 58 32% | - — M4 ou 65 i 
*Texon Oil & 10¢). by 100 21 w ow (s7d)......... -— %& ¢ D RAD 6s, 1943. 1 46 #47 —3 1 
: 1 Bee, Bred ie ae eee 00 Do se, gsc, MOB 2rie 82 +28 ab" | 2s Mccomp gape noe Hy Thy Toy Oy 
1 DLUPS... 102% 1 , ‘Ss, A, 1958 48 18 91 Mass ie . 2 4 .. 
*Trans-Lux 8% + / Ta tas 35 Cont G & El 5s, A, + 61 97% = EEE 92% 92144— 2% 69 
ea 67 i see + 4% 39 Do 48... 95 3 37 
| ee 8% 8% 4 100 51% Grane to see sgitST----- seis 00% ca P&L 5s, 4, 6 73) + 27 
12 Unit Carr Fast (400). 2 iy iy 1300 ix 3 51% Crecibte Stet sa isa 3 tu 2 Ft ain | 3 sis ue et 4s, 5. rai oe oe rr 24 
“ Ste B secsese mL | a 30 Cudahy’ Pack. Sigs, "97. 10% ore ee 36 24 Mid eet Dene, fast” >a $ 
. sUnit Dry Docks ....... + 7,000 “i 87 MO OM Wibacccescess 89% 1% Mid Wes tee 4% 12 
Ser ........ i + & 99 «95 ‘ a 19 .. Do 5s, 19 CA he = 
2 eUatt Rice prereset ; 1 > ae R. LLAS P &L 68,A,'49.1 101 ut Fs 27 98% 4 : Do 5s, 1934 digs, ‘67, 89% 88 89 a 3 a 
Unit Gas MEE o<scssecs 23 19% 23 + "3% i 4 103% | a et it Se, 1941 99 ai 61% 5 14 15 62% | 96 88 Milwask G Py Hr 1950... a: $ 100% 
Be BE CEP onc cccccsee : § x . ae 101 55 Del El Pwr Sis, ; = 93% gai, _ 1% 77 62 inn Gen Mtoe 5s, °34..10 4 41 1 : 
55 EE aS oe o- 4,500 ° 2% 73 Denver G & E 5s, 1949. 56 +1 , er 101% 100 Minn Ge L 5s, 1955... 7444 12% 3 #44 6 
% | pe eeee 3 2 2+ # 400 13% | 95 92 G & E 5s, 1946.. — ee i oe Sot 70 Mian Pw & OE: cc cee 73 «70 49 60% 
Pw, A..... 12 12% — 2, 68% 53 Derby Gas 5s, B, 1950 71 7 43 7 78 87 Do 4%s, +57: 68 «68% 69 3 ire 
eae = om 4-2 10 50 .. $,, $4% Det, City Gas Se we, 33. 79% Miss Pw & Lt 5s. 65 63 65 + 2 96% 
eps : —- = ot 325 |. 70” Do 6 A. 1 eyes 63 + 6% es 82% 56% v F C 6s,'44, ww 9%- Y 3 
Milk Pred pf.... 27 400 ts | 97% Dixte G G 61s, A, °37, 88% — % Miss Riv -Pw 5s, 1951.. 96% 647 x 
12, 10, Unit Mech ( . TH 46 448, 1967. 86% Miss River Ms, '55 75 75 2 25 .. 
oo ae ...- * 100... 85 Duke Power “411% 981, p i 5%s, : o + 
40% Bee Rees as 2% 2% 2h $ 200 14% | 94% +: eediiiamiiet tie. oye iy is .*. 2 = 80% § a Wars é. oo a 88% @ os 
4 2% U | Int Se ist p 1 <2 3 30 Elec Bos 4s, " 1 _ , 93 Mont ee 
tse Pal 200 98 Edison age. 2 Do 5s, B, 1970. 9 91 
30 Pictures 2% 3,600 1% | 101 Do 4%s, 1932)... joo) iso 2 ; ds 4 
ee »  — b eeendenee + 5 101% 100 i oe 0% po. Ss % 
Cs 6 me 1% — 100. . 1 De a seen 22 $2 101% Co 5s, A, 1 1% 3° 4+ be 
11 1 101 | aR 101% — \% 89% Narrag 3% 1% a 1 
tl P “+2 250 15% 100 i eee 101% 101 + @ 1001 98 % Nat Ei Pw 5s, 1978. ai” 21” 21 39 73% 
Do B % + 300 .. by ee ae 100° 9% 9% + 1” 356 ‘39 46 Nat Food 6s, 1944... . |: 1% 68 «(71% 4 Pn 217 61 
Do 98 Do 5s, 1935.... 2030.. 37 3414 36 5 - oe 20 P&L 6s, A, 2026 4 8 16 
61 200 .. 100% 29 Elec Pw & Lt §s, 1952.47 40° 47 + 81 38 84% 52% Nat a” pees 8% 17% +10 = 91 
Verses 30 27% 30 + 4 5% 36 Emptre bis Be SD he Bh Bet 3 .. i: EE, 198i 90" 89 BO" 5 61 
49% 26 Util Equit pf (5%).. ‘4 & . -ole “S26 Empire 0 te te 92 u sy | f Sh Nat Pub Pow 414s, 196i 90° $9 6 + i $ 
ET ... 99 Erte 39% + 4% 77 55% sovate-On = ‘48 90% 90 +1 91 : 
ENEZUELA P % 2,200 5s,'42 39% 34 4 $1 32 Gas 55° 42% 55 53. 
% *°V ™% 9 200 FAIRBKS-MO i954 28%, 26% 28% + ew G & E 5s, ‘47. 42°55 +412 $i 
4+ & 6 34 ter Sv , 26 40% New Ene 4 ‘7% 154 
Fed Wa -- 26 26 s 19 65 67' 194 53% 44 
™ % ‘4 Bo | BOE Re eae SoSu sh BT | ge une i gi ce or se 
‘ = * 200 78% 82 Hirestone 2% R 5e, 42. 6942 68 or 2% New Eng rw 5s. 1948 954 93 94% 3 142 46 
reatene “= 5s, 5314 41 37 51 
15 1% + - —n-8 2 on, 82 7s nee. 419% + 4 
Rubber 5s, Do 5s, 49% 45 13 
a% 1 10 + ¥ 3.208 1% 28 a ae 5448, 1651, o * ay So, 4 + ig 18 } 80% 12% * a PS oe 1935. 36. 36 85 Ss R 
10% 2% + ; 28 la Pwr & L 5s, 50 45 + 63-36 Y & West tt ta a ee SS 85% 1 4 a 
78 65) 5is, A, 1979 87 TYANY 14s, 1950.. 88 ae 155 84 
= " 100 €2y% 45 Fla Pwr 7 47 66 62 75° N g Cent El 5s 7... 85 82% 83% . 198 70 
2% 1% v4 A, 57 4 5 18 6 88 N YPéL 44s, 196 8 15 6 - & 1b 102% 
“y" OIL & GAS + % tut Ce ee EL & r A Sm 57% + 5% 34 58% ae BE a a et = 33 > Seine 
%* % 20% + 2% #8610 ~.«. ere Crnane Bw. ge. 106i... aa oyis 198 67 165 191% May a F rss, SS Se +: 72 
84 72 — &% * : 68 54% Do 5s, 1956...... 1933101 1 101 + % 5 100 92 87 wy ha pA Sei? WF ¢+i $ 59% 
$6 EL Do 4%, 196 gi% : 11 ay 1 98 Gen — ‘one tae > 99% oo ee 10 sey m* 4 Do 5s, 935. ies -  @ BI + 3% ; = 
84 : ee = 43 2 Se” De ae seen 97 “Sees 8 Do 5s, 1936..... +48. 26 «(24 ee 1 90% 
78 ~® «6 SAAR 87% + 2% 58 Se, 1635..... 9 6% tl. 4 5s, A. ’4 ee 
5s, 1968 7 ~ Doe ae 96% 22 28 Nor Cont U 52 91% 91% maa 
5% 1 Aluminum Co. & » See &- 19S Ore Pub, Uys A. 1. BY ty a an | & ani ie see ot fee ily 4g 
4 * Se 3 e+ % 43 24 41 Do 6%, 1933.........: 31° 30° 30 a: 81% Do Ss. D, 60.0..." 69 68 + 5 
Am Com +3 24% 5s, 1933 1%—1 Do 1970..... 71 + 1 
8 és, 1940 24 $3 sou 30° sien Refractor --. 1% 1% Do 4%s, E, ‘51 90% 89% 89% 2 
1% Do 6s, m% .. 70 end 6s, oes 3 62 L 5%s,'5 81 *: 
rr a Am Gee St a 0 wyGen Wat Wie a aE 28% 28% + Feet ol eS 58% 90% + 3 
& * Am Ges S Pw oe t 3% 123 ari . Se, A, 1943. .......... 7% 8 is 36 53 oof ity Nor NY Den see se” eet 2 ° 
314% 12 , 1939 + 15 90 : Do 6s, B, Si aa’: 52” 4 $2 + 1 77 87% ior St Pw 5s, 1940. 
Fe mk HES) B se othe FUM a wit So" SMS ot ES | BS He SS 
Rad 1 40. 
Ss 3 S2Hees ou > 2x , 2: $y TY” Gillette Ser Nas te, en 
7 48 Do sus, 1933 ~~ 6 mM 
47 17 Am ey &, 
16 2% Appa 
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Transactions on the New York Curb Exchange—Continued 




















Range, Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
High. a High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
91 7% Do 4%, 1961.......... 84% + 40 84% | 85 44 SE P & L 68,A,2025,xw 65 60% 65 + 3 112 66% 93% 78 YADKIN RIV PW 5s,'41 79 79 79 + 1 2 82% 
ae Me Me 
a5 50 worth’ ex ve "is ‘35, xw 72 ze 12% t 34 2 ‘ine 23 9. Se Cat Kéle 44s, 19 “+ 93 2 AH +3 a ais 8314 York Railways 58, 1937.78 74 78 + 6 oe 
4 orthwest Pw - b Be cccsccccess oe 
Sa” 7) Nor NY Ut 36, ‘oss % +5 7 80 99 s Do Se 195i CLE 963 96 so 3 108 sep FOREIGN BONDS (Sales in $1,000 Units). 
OHIO EDISON 5s, 1960. st 85% soi ae au 90 93 0 Se, oy ares 96% 85a 96% — 2. 78 31 1 BADEN 7s. 1951. 31. 30% gt ‘ 24 ‘ 32% 
Gas + ee v4 's,’4 4 Bee 
29 91 88% 71% Do 5s, 1937.......... 77 75% 78 1 15 80 37 20! Do 7s, '47, new, A & O 26 26 26 im 1 26% 
73) | 9 86 De SyenB. ies 7" coy soy sou x | 65 | fe” Sp PB 1 8 th 3% Bx 
$813 Steen She ok | cares y cnn oe 7 se 
at Gas 1 . 27 = 30% + 15 3 CAUCA V COL 7s, 1948 8 8 8 +1% 4 8 
32; | 8) 58 Stwent G & Es, A''ST Ob 6% sy. 2 2 iim | 30% 11% Cent B a eee ee oe a 
2 S. 2 47 Sweet 1 & F Se. A i 5 2 + toy 23 Com: & P Bk Sigs, 1937. yal van ar tot 3 
wes! a as ee ] } ‘4 
aadia si 330 Siwent Pi PE Ls of 2022 52 49% = 4 2 a = 83 55 Cuban “ral Ts, A, 1941. 80 774% 80 11 5 4 
1 ' -.--+ 48 48 48 + . 44% 21% DANZIG F & W 6%s.'52 33 32 33 1 5 
32 98: 78% 32% Std Gas & EI 6s, +1 29 48 3 
46 93 io 35" 6s, 1935, — rr} a” im + 3 11 50 bs Denmark Mtg B 5s, 1972 66 65% 66 3 3 
2 & n ® bee we" 33 =. +3 46 48% | 63% 42% EROOLE MAR 64,A,'53 48% 47 47+ 3 . 
: 5 Stent ie ba 20e o > 4 49° 38. Euro El 64s, 1965, x w. 44% 43° 43% + 9% 19 48 
% 1 68% 23% Std Pw & L 6s, 1987.... 36” 3442 35: a 78 40 35 19% Euro M & In 7s, C, 1967 30 28% 30 2 88 29 
85 50% Do 5s, 64 3m 041 «63% | «+51 «27 Std , A, 1943 a 2 8 + 3 9 33% 20% 14 FARM N M 7s, 63, sl5d 22% 22 22 2. 
71% 47° Pae W ‘on os. "43, w w 5914 58 Son 1 14 61 31 30 Stuts Motor Car 74s, "37 30 30 30 =i 2 .. Em RS vy th 8 ; 7 om 
sy © pepe oo ot + 48 26 Finl’d Res M B 6s, 1961 334% 32 33 22-36% 
rm Suan © 2s 8 tig, | wt. = 7 73 -2. 2? ss 50 Bue ee 088 dita or 95% HH Be , 
6 enn 4 ° 69% + 1 1 . 6 - 4 139 32 
2 ee ewes SS Ra | Bane Me Roh elt oe | By BCR BB Be eR Be 
Sm Else Aha - Sy wot" * See 47 8 Gesinc rel 68, 1953, 44 39 44 + 5% 4 
1 84 OPE&L A,’54 91 8 905 “4 17 91 A 67 Swift & £%., 1940.... A. ing* 1 = % = B . 35% 15 Germ C Mun 7s,’47, *s15a° 255% 2554 255% ‘ 2 a’ 
SS Si Bean Power 6s, 3 $0 90 es § 9% 94" Spree Lite Co ba. 'B. %i - 4 19% 13 Guant & West 6s, A, 5817. 17. 17. + 1% 10 
90 82 Pam Eve Cue pn A. DS 2. a ! ee yrae Ltg Co B, °57 95% — 
«ieee 77 34 HAMBURG ELEC 7s,'3560 58 60 +2% 12 .. 
Set ost De aC eb. nla... aay oo OK . 92% 78 TENN EL PR 58, 1956. 84% 84% — 1 45% 23% HES & U Ry Sus, "38 15% 44 454 + 2 60 51% 
94% 85% 5s, C, 1960. s7d 6% 86%, 86% .. i .. 48% 32% *Texas Cit Gas 5s, 1948 36 35% 36 2 3 35° 14” Hanover 7s, 1939 28% 28 28% — ut 
102 100 Penn W & P 5s, 1940....101 100% 101 M4 2 101% 8 63 Texas El Sv 5s, 1960 15% 74 75%+1 24 76 31 15 Hanover Prov 64s, 1949. 25. 22% 25+ i% 38 26 
Si” 8 Peeptec'Ges hte 6. ‘tits we mk” wiy | 2 of Texas Gas Ut 63, 1045. 9% 9% 9% + x » 28% 18% 26 Han It Bk Tis, AC. 63 35% 34° 35% % 6 
SS 76 Do 4s, 1995.......... 82 3 4. | 92% 67 Do 5s, 1956 ........: [19% Tl 794+ 3 48 79% 47 ISARCO HYDRO 7s, '52 50 48% 484%-—1% 52 50 
104 101% Phi ‘Rive ‘Ce. 50, i966. 105% 103% 109 ois 94° 70% Do @s, A, 2022... .. Tah ty BQs RT TT | OF Meumtrasch te sein ara ar ae RS 
1 98 Phila El Pw 54s, 1972..103 101% 102% 1% 24 103% 42% 20% Ital Su 6s, "63, A. 31% 28 31% + 3% 31 32% 
97 94 Phila S G & E 4igs, ‘57. 94% 94 ‘ 3 - am —s mem © perpw 6s, "63, A. 
watt ee FD Se ee 2 53 46 Tide Water F bur ScActe me” oe om 4 9% 3% LIMA CITY 6%s, 1958... 4% 4% 4%- 4% 3 
a” = toned +m Si, 81, Toledo Edison Co Se,""47 81 S181 1 
9 72% Potomac Edi 5s, E, 1956 11% 16% 77% 2% 2 79 3 Tri-Utihl cv 979..... 1 %+ % 31 33 15 MANSFIELD M&S 7s,'41 23% 23% 23%-— 4% 2 
81 68 Do 4%s, F, 1961 es 10 4 72 33% 2414 Twin City R 1 T Sige, A,’52 33% — 2% 18 30% 30 pean ne 22% 22% — 2% SB se 
60 37 Pow C Can 4498, B, 1959 5O ats 5 19 50% 18 ox Medellin is, 9B. ae ié ta non 15 11% 
72 42% Pew Corp N ¥ 5%s, 1947 42% 42% 42% 3 oes 34% 10 ULEN & CO 6s, 18 17% 18 + 3 30 21 27% 4 24 
163% 708 Pree & ¢ gg 99% > ta “ 9914 B.S S cUnton Am Tnv 5s w.. "48 $s . on & + 1 é 41 20% Mendoza 714s, Pan. - 27% 26 27% it 10-24% 
107, 100% Pub Serv Ns &. etfs. .103 100% 10%+ 4H 1 .. oe S4, Union Guit 3s. 1950. 93% 91% 93 1% 108 94 59 «30 «Nippon El Pw 648, 1953 36% 35% 35% + 1 6 
90” 10° Do te, C 196. 7 138; 3% 2 7% | 85° 52° United L'a PF ye iste, Se” Me” Be” 2 at Som eat es eee Ss 5. Ft 8 if 
81% 60 Do 4%, D, 1978....... 7344 71% 73+ 7% 38 .. 66 me OS M08.....<.... 40 «39 14 69 42 631, 34% Pledmont El! » AGO. 50 48% 48% — 24 : 
84 6600—Ss«éDo we E, 1980 caees 1 3+ oh OS, 66, 34, | Do is, 1974... % 39 39 15 41% | 44 15% Prussian Elee 65, 1954.. 44 39 42% + 514 62 43 
§ Do We Bccccoce 4 6 5 4 1 inited 
05° 56 Pub Sv Gale be, 1G 1961 64 63% 63) 1% 2. ss” sod De te, A,  epeasiogs & seh a2 Ps cs 16 3 RIO DE JAN 64s, '59.. 7 8 \y 17 8 
79% 55% Do 5s, D, 1957........ 631, 64 14 »= 10 34 _Do 6s, A, 1973........ 36 344 344 — 1% 5 39 36 13 Ruhr Gas 64s, A, 1953.. 33% 30 33% + 1% 36 
ng 5ai¢ Pug 8 P & L 5s,C,’50,87d 60%, 604% 60 ; are 76 U 8 Ru 6s, 1933 76 16 5% 48 82 34 15 Ruhr House 6 1958. 25% 25% 2% 25 28 
58% 38 Pub Sv Sub 54s, A, "49 48 50 6% 52 50% 86% Do 6 933: ei 8 85 + 3% 3 1 \% Russia 64s, 1919,c od. 4% 4% 4 51 
81 Pug S P & EF 5%s,A,'49 624% 59% 624) 1 79 65% Do DR aedsws 42 40% 40% — 1% 3 48 1% St Oo eee - = Ss 10 
7g 53% Do 5s, C. an ative 60 80% 2% 3 9 27% Do 1935......:::1 34 20% 34 4 36 1% Do » 921,cod... % % % .. 10 
. D, Ce caaie 46% 25% Do 6i%s, 1936......... 
3 525% Do sis. D. }o00. sid.. e) el at ” Sa 4314 Ftd Do 6its, io SRC 26% 26% ’ 1, 34% | 95% 83 SAAR BAS CON 7s, °35 4 953 % 15 
39% 24 Do 6igs, 1938.. 2 «27 2 1 33 1035 88 en 7s, 1935. ..103%4 103% 1034+ \% 7 103% 
106 40 RAD K OR f p 6s, 1941 40 40 --9 Sus 39° 21 ~=—s:«zDo «6s, 1939. 28 «28 3% 2 20 Santa Fe 7s, 1945....... 291, 25 6+ 3% 6 26 
88% 48 Reliance Man 5s,"54.ww 50 48 48 —17 en 40 22% Do 6%, 1940 2 25 + 2. 13 2% Santiago 7s, 1949........ 5 4 : 12 5 
81 53 Rem Arms 5s, "33..... 80 76% 80 4 66 84 70% 46 Utah P & L 6s, 50% 52 1 > 99% 8414 Sauda Falls 5s, A, 1955. 94% 93 93. 17 93% 
25 7, Repub Gas G2, A, 1945.. 16 15” 15 1% 12 14 941, 88 Utiea G & E 5s, E, 1952. 92% 91. 924+ % 41 | 50 Saxon Pub Wks, 5s, '32. 4412 42 42 — 92 110 45 
40 13% Rech C Pw 5s, A, 1953.. 184% 16 18% + 2% 5 18% 4 37 «8622 + «6Stinnes = 7s, '36, x w. 26 30% + 4% 31 3 
Mm 8K Ryereom & Sone be, 1843 GOR Wy OE 53S | gy eh VAN CAMP PACK tn.48 2 a nr 11 Stinnen (H) 7,46, x Ww. 28° 25° 28" im Sa 
3 ™ eLase ) or oe ee % * in 79% 52 Vo She. A, ios pee ar Sr ee : 3 oo% 61 42 TERNI SOC 6%, A, °53. 53% 52 53 % 25 52 
101 «495 «Salmon Riv | ay = "52. 100% 100% 100% % 1 70% 34 Do 68, 1946.......... 43% 40% 43% 4 5 38 43 51 28 «Tietz (L) 7s, “ie xw. 41 40 40 2 BS 
‘ se y "ST NE . 68,” 32 UNIT EL S 75,’56,A,xw. 60 55% 60 +8 a 
Boeke eS Ed oY, | Bt EAE me pe | se ees St Ry 
76 52% Shaw W&P 4\%s, A. '67.. 66 64 66 + 1% 115 64% 92 West Pa Pwr 4s, H, 1961 86 85% 86 2 . 40 14% Do 64s, 1941 ......... 40 37% 38 2 56 40% 
76 5314 Do 4%s, B, 1968 65% 63% 65% + % 42 .. 65 35 West Texas Ut 5s, A, '57 40% 36% 40% + 3 122 41% 
6 Do 5s, C, 1970........ 73 72% 73 17 72 80 §=662% West Un G&E 58, A ‘55 73% 71 73% + 2% 32 75% Dividend rates in dollars based on last quarterly or semi-annuai 
75 52 Do 4 BD, iove...... A 44 «65 46 23 Wickw Sp Stl ™? 1932. 23 23 23 —22 wa payment. *Partly extra. tPlus 4% in stock. a Payable in cash or 
70 «52 snettield Steel 54s, 48.52 52 52 — 2 89 7% Wis P & L 5s, F, 1 | = ae | 2% stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in stock. 
35 13% Sheridan Wye * ¥ on 13% 13% 13% — 2 1 144 88 Do 58, F, 1958........ 74 72% 73% — 1% 16 74% h Payable in scrip. j Plus 2% in stock. k Paid this year—no regular 
40 24 «Silica Gel ‘ 25 25 1 2 ; 95 4 Wis Pub st 6s, A, 1952. 80 80 +1 - “s rate. m Plus 3% in stock. n Plus 8% in stock. p Paid last year— 
40 24 ~——«dDo 6%, 1 vee 25% 25% 25% .. 1 91 73 Do 5%s, B, 1958....... 7% 7% 7% +1 PGs no regular rate. 
S ° N N 665, -or $3.71 a common share, in the of $3,502,437. Current assets totaled 
ecurity ews otes previous fiscal year. $29,435,300 and current liabilities $4,377,- 
The consolidated balance sheet as of 219. Total assets were $54,877,322. 
E. 1. du Pont de Nemours & Co. dends on debenture stock required May 31 shows cash on hand of $6,144,833 Net sales totaled $87,165,627 for the 


In their report for the first six months 
of this year E. I. du Pont de Nemours & 
Co. show a balance for common stock 
of $10,962,167, or $1.01 a share on 10,- 
878,989 shares, the average number out- 
standing in the period. his income in- 
cludes the company’s equity in undivided 
profits or losses of controlled companies 
not consolidated, and it compares with 
$24,809,160, or $2. 24 a share on 11,052,- 
174 shares, in the corresponding period 
of 1931. 

Total income for the first six months 
of this year was $14,726,898, represented 
by $4,861,939 net from operations, after 
depreciation and obsolescence; $7,484,000 
dividends from the du Pont company’s 
investment in the Genera] Motor Corpo- 
ration, and $2,380,959 income from mis- 
cellaneous and marketable securities. 
After deducting $488,885 for Federal in- 
come tax and $35,592 for interest on 
bonds of subsidiaries, the remaining net 
was $14,202,421. Dividends on deben- 
ture stock amounted to $3,259,348. The 
net without including equity in undivided 
profits or losses in controlled companies 
not consolidated was $10,943,073. Net 
from operations in the first six months 
of last year was $11,255,206. 

Total income for the quarter ended 
on June 30 was $4,613,860, consisting of 
$1,000,811 net income from operations, 
after depreciation and obsolescence ; 
$2,494,667 dividends from investment in 
General Motors, and $1,118,382 income 
from securities. Net from operations in 

“the second quarter of 1931 was $6,984,- 
627. After Federal income tax deduc- 
tion of $83,268 and interest on bonds of 
subsidiary companies amounting to $17,- 
604, the net income was $4,512,988. Divi- 


$1,625,704, so that the balance for com- 
mon stock, including | in undivided 
profits or losses of controlled companies 
not consolidated, was $2,903,033, or 27 
cents a share on 10,814,210 shares, the 
average number outstanding during the 
period. This compares with $13,579,565, 
or $1.23 a share, on 11,038,189 shares in 
the corresponding quarter of 1931. 

Current assets as of June 30 amount- 
ed to $100,058,988, including $22,229,076 
cash, $28,863,717 marketable securities, 
$16,667,850 accounts and notes receivable, 
and $32,298,344 inventories, at or below 
cost. Current liabilities were $9,452,068. 
Surplus as of June 30 was $180,813,406, 
as compared with $186,050,164 on March 
31. ‘Total assets as of June 30 were 
$601,898,590. 


McKesson & Robbins, Inc. 


McKesson & Robbins, Inc., manufac- 
turers and distributers of drug and allied 
products, announce the formation of a 
new 4 ay known as McKesson-New 
York Drug, Inc. This new subsidiary 
has taken over the two New York 
branches of the McKesson-Gibson-Snow 
Company, Inc., located in the Bronx, and 
the Littell branch of the same subsidiary 
located in New York City. 


Gaunt Mills 


General Mills, Inc., for the fiscal year 
ended on May 31 reports a net profit of 
$3,891,200 after depreciation, interest, 
Federal taxes and minority interest, 
equivalent after preferred dividend re- 
quirements to $3.93 a share on the 639,- 
525 no-par common shares outstanding 
on that date. This compares with $3,869,- 


and United States Treasury certificates 


fiscal year. 


Europe From an American Point of View 


Continued from Page 141 


delegation failed in its effort to have po- 
litical concessions embodied in the new 
Lausanne Treaty, yet these, by virtue of 
the emphasis given them in the parleys, 
had now formally been brought before 
the world forum. Here and now,” de- 
clared the Colonel, “I give renewed notice 
that Germany has a right to equality of 
treatment and that she is entitled to as- 
sume equal duties with the other peoples 
in the community of nations. With her 
economic freedom won, Germany will 
now wage a sturdy battle for her politi- 
cal rights.” All of which is as it may be. 

The People’s party, Stresemann’s 
party, will not be represented on the of- 
ficial ballot for the elections on Sunday, 
July 31. It has made an arrangement 
linking it for the purposes of that elec- 
tion with Hugenberg’s Nationalist party. 
How are the mighty fallen! 


ITALY 


L DUCE has just made a tremendous 
Cabinet shake-up, pursuant to his 
policy of giving the most varied ex- 

perience to Fascist high talent. The 
most striking feature is the relief of 


Signor Grandi from the post of Foreign 
Minister which he had filled with such 
éclat. The Duce himself takes over the 
foreign portfolio, now holding the port- 
folios of Foreign Affairs, Home Affairs 
and Corporations. Some do be saying 
that the Duce was not satisfied with 
Signor Grandi’s conduct at Lausanne. 
However that may be, Grandi has been 
appointed Ambassador to Great Britain. 

The stagnation in Italian industry con- 
tinues, but crop prospects, especially for 
wheat, are very bright. 

For the first of many months the Ital- 
jan budget showed a surplus for June, 
revenue exceeding expenditure by about 
$6,500,000. 

Notes 


The official index of French industrial 
production in May was 93, as against 129 
for May, 1931. 

Turkey has become the fifty-sixth 
member of the League of Nations. 

On July 23 the Disarmament Confer- 
ence adjourned, subject to reconvocation 
not later than January 21 next by its 
“bureau,” which remains in session. Prior 
to adjournment extension of the arms 
truce to January 29 next was voted unan- 
imously save for China, which abstained. 
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Banking Statistics—Brokers’ Loans—Gold Movement 

























































































































































































































| Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
‘ . + PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
mss (Millions) (Millions of Dollars) 
(Thousands) All Re 
— porting.——. -———Chicago.—_—_., July 27, July 20, July 29, 
< a ee —_ eee wy, 22,July 20.July 13 July 22, Loans 1982. 1932. "1931 
Federal Reserve Centres ‘July 20, July 13, July 22, | ans: ~~ eB everest soe os «6S USS 
District. Included ~ 1932. 1932" 1981. On securities.... $4,618 $4,626 $€,570 $508 $515 $727 All other aneiaanewen 1,862 1,851 2,375 
1—Boston ~...... .. 16 $380,311 —_ $323,970 $000,213 oie ia gta cu Ga “in “tan a: | $3,492 $s 
2—New York......:. 14 3,148,425 3,032,924 4,800,462 Total ......-. $11,028 $11,149 $14,527 $873 $878 $1,274 | lett eS a 
3—Philadelphia ..... 18 289,573 301,808 415,257 Investments : | Investments 
4—Cleveland ...... 25 355,629 354.654 544/496 U.S. Govt. secur. $4,107 $4,123 $4,101 $195 $221 $340 | United States Govt. securities..... $1,870 $1,839 $1,639 
5—Richmond a a 198,757 197,262 253,356 Other securities. ek 3,206 3,656 169 168 233 Other securities ..............eece0e 955 947 1,053 
_ ez ana Cane 138,422 135,766 186, 284 TD ccnsscas $7,305 $7,329 $7,757 $364 $389 $573 - ae nn de, 
G-Gpleage cH TREE BGR LGB AEE | Tot. loans & inv.f18,599 $IA7S $22,264 $1,297 $1,207 $1,847 oles tieanaccienlenmbie made: = ee = 
9—Minneapolis ..... 17 112'549 104'439 14 é Res. with Federa ai Loans and investments—Total........ 317 285 752 
=e oly... 2 OaUR30r «Ss Doa'Os? «= ay'ons | Res. Banks. "$1,578 $1,558 $1,855 $179 $159 $169 rigging a ee oe 
‘3. teeiee ...... 17 110,505 ¢ 139,799 | Cash in vau t. 224 218 17 21 15 | Reserve with Federal Reserve Bank. §778 $750 $871 
12—San Francisco.. P44 442.632 499'617 593,061 Net demand dep. 10,735 10,879 13,481 785 794 1,181 Cash in vault ETERS Ri Mi ESE 40 38 
oun Time deposits .. 5,537 5,525 7,121 33€ 337 533 Net demand deposits................. 4,898 4,857 5,829 
WE orien sesivsns 262 $6,265,882 $6,133,002 $9,108,189 | Govt. deposits... 88 128 209 7 9 17 | Time deposits ek bweecie 800 774 1,152 
- Due from banks. 1,166 1,190 1,606 178 162 170 Government deposits ibang ee ane 20 29 66 
q -New York City...... 1 2,878,976 2,775,233 4,499,443 ee co Saawe... 2,601 2,632 3,438 227 224 317 I 5 0-460 6. 6:k:a 9a d:00:d ace Sam 74 74 80 
; [= orrowings from D to bank 
Total outside N. Y.C. 261 $3,386,906 $3,357,769 $4,608,746 Fed. Res. Bks. 229 207 60 7 7 1 Borrowings from Federal Res. Bank. —_— oie — 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
ousan co 
Combined Fed. Res. Banks— Hi. Y. Federal nes. Bank— : Gold Condition July 27, bess. 
Total Bills Total L ' F. R. Not D 
RESOURCES. “7 27, —* a 29, was 27, oa. a n ston ae. aaa Gov ar. in Circulation. oe og — 
: EE cadkt-one se Tl 000 2,805,000 121,228,000 ,402, sol, , 
Gold with Fed. Res. agents.. $1,959,552 $1,954,312 $2,058,539 $468,942 $451,952 $456,919 New York ....... -.. 789,268,000 103,652,000 F704 B8e 000 393492000 5545 '800 000 $3 
Gold redemption fun with Philadelphia mr rerTe 158,414,000 74,088,000 138,550,000 253,827,000 117,109,000 51.3 
U. S. Treasury...........+.- 63,643 63,628 29,983 13,794 14,127 12,724 Cleveland « .. 2.0.0.0. 228,396,000 45,012,000 177,232,000 294,485,000 143,211,000 55.6 
eames Richmond .......... 60,996,000 28,369,000 47,133,000 94,224,000 49,814,000 48.7 
eld eens aguiant OS 62,289,000 42,279,000 46,723,000 111,115,000 41,495,000 44.3 
Federal Reserve notes...... $2,023,195 $2,017,940 $2,088,522 $482,736 $466,079 $469,643 Meee 712,064,000 40,912,000 274,810,000 727,993,000 ,560,000 71.8 
settlement pam with : Se  ie0 4.046093 71,315,000 13,492,000 65,731,000 98,606,000 51,567,000 52.0 
eral Reserve Board..... 249,735 245,086 410,496 94,176 87,091 138,021 Minneapolis ........ 53,356,000 13,251,000 54,510,000 78,880,000 40,112,000 47.0 
Gold and gold certificates : Kansas City ....... 78,491,000 24,266,000 56,967,000 92,282,000 66,304,000 51.8 
GRE Wy WARES. 66.2 cc cccccce 348,212 345,836 944,536 212,356 207 ,903 630,089 pallies occ ececececees tae’ ake i ise too 30,721,000 37,066,000 43,723,000 48.5 
nm Francisco ...... x J ’ ,000 122, ‘ 248, % : 
- Total gold reserves........ $2,621,142 -$2, oy 862 $3,443,554 $789,268 $761,073 $1,237,753 pines wo mg 
eserves other than gold..... 205,214 200,314 175,009 55,066 53,550 56,938 Foreign Bank Statements 
Total reserves ............ $2,826,356 $2,809,176 $3,618,563 4,334 14,623 $1,294 REICHSBANK 
‘ Speers cash ieee hee iene 77,666 74,980 79,086 sot ae ei ie $1, 3h (Thousands of Reichsmarks) 
Secured by U. a no ‘tay 23, tJuly 15, iy 7, tJume 38, tJune 23, tJul 
7 ment obligations .......... 202,161 213,180 «71,883. «—S«63,613.«—Ss«d62,544~—Ss«i17,884 | Gold coin and bullion.......... 754,137 754,109 806,137 832,209 + 823,388 1,352,803 
Other bills discounted....... 323,219 324,435 111,153 40,039 39,995 9461 Reserve in foreign currencies.. 137,786 137,549 138,871 129,688 137,978 159,533 
i : ; PI sic Bills of exchange and checks. - 2,922,669 2,982,284 3,152,000 3,100,422 B 638 2,863,694 
Total bills discounted..... $525,380 $537,565 $183,036 $103,652 $102,539 $26,845 | Silver and other coins.......... 295,416 252,653 = 214,733 ; 321,047 73,618 
Bills bought in open market.. — 39,700 51,902 66,536 13,567 19,278 23,502 | Notes on other banks........... 11,274 8,688 6,385 2,528 11,727 12/274 
U. S. Governmen accurities: OO PERE . 101,964 145,706 103,831 261,318 102,481 316,419 
i Bonds =... ++. ¥ 420,890 206,723 189,761 189,631 60,899 | Investments ........ Pas ss 365,217 365,220 365,213 364,431 364,431 102,263 
ury n : ‘474 268,551 43,242 102,934 102,834 5,017 | Other assets ... Prrrrrrrrime: 764,561 767,929 844,492 765,523 920,491 
ent BO =. bills 1,146,734 428,012 412,297 410,014 103,619 Notes in circulation........... 3,721,932 3,796,300 3,876,601 3,984,207 3,716,917 4,194,607 
5 Other maturing obligations.. 358,773 338,621 401,713 472,682 400,341 585,017 
y I oy uU. 2 Govt. securities Fi 38 +1.008. 18 err 8T $704,992 $702,479 $169,535 | Other —_- > Ree : 703,549 712, -_— 710,869 703,588 711,889 737,000 
4 7 : 4.239 4.118 ‘249 | Bank rate .................... 5% 5% 5% 5% 10% 
Sekai ‘4 sa = eet san0 *Cable report; subject to revision. ftAs reported in the ‘official Reichsbank statement. 
s and securities. 412, .431,4 34, 14 . y y ID 
es yy Sy: i 2 2,71 ” 136 bear bea 908 BANK OF ENGLAND Wi OF FRANCE 
| Gnegitected items ss :-: 26709 S030 415989 Ole © SS'08T ADL — ny 2 Tahy 16, July 25, 
Uncollected items ..........- : , ; 90,041 93,981 111,851 ; i942” » 19%2. 1831 
ank premises .......-.++.... 58,119 58,115 58,915 14,817 14,817 15,240 July 27, July 20, July 29, | ,.) 
All other resources........... 48,098 48,029 28,071 28,488 27;976 12,525 1932, 1932. 1931. Sight TRY IEA? 82.310 ta.dir 3 is 
Geist eateeses ........... "768,578 $5,793,312 $5,151. Circulation ........£369,285 £365,758 £359,361 | Negot. bills bought ; Ave 
pe Pennell $5 $5,793,312 $5,151,809 $1,830,071 $1,807,228 $1,687,075 | Public deposits ... 11.242 13379 15.219 | abroad... 1,581 1,581 16,048 
a Reserve notes in ac- oe deposits ... 122,747 121,750 60,484 yey ‘ aait + rance. 2758 3 aoe 3757 
ual circulation ............. $2,834,157 $2,861,948 $1,735,501 * $593,492 $597,995 $304 ankers’ accounts. 88,186 88,023 55,798 aia ‘ ~ 
( Deposits : oe is oad Other accounts .... 34,561 33,727 33,686 ony “ 6.625 6.625 5,082 
amber bank—reserve ac- Govt. securities.... 68,770 66,230 52,560 | Circ nw 2) go'sol =—s« 81546 «C7776 
Pr eee eeeeeeereeens 2,072,164 2,035,517 2,414,734 949,620 921,184 1,070,036 | Other securities... 39,047 40,315 36,300 | Totalcredit current : / : 
Foreign bank |. “+ $5,099 54.034 13-885 73,266 22,180 S17 | Disc. and adv...... 15,280 14,307 9,696 | , accounts .... 27,379 26,448 + 24,459 
Other deposits |||: : } : ? , , , Securities ......... 23,767 26,008 26,604 | Treasury .......... 1,495 771 = 1,825 
| Total deposits - $2 ean $2 — 2 se a ae —_ gy REPIESESE Sa oe ee |  benmpppeabet bee 2°12 14°51 
NR ee .165, 135,435 $2,554,597 $1,001,491 $971,297 $1,127,902 ullion ........... 138,576 137,422 133,309 “hy rd poccce* se 
Referred availability items. 319,454 346,896 405,755 87,797 91,092 105,694 | Prop. res. to liab.. 33.0% 34.5% 32.4% Ratio — — 76 00% 76.31% 36.83% 
j Capital paid in................ 153,791 154,113 167,442 59,182 59,182 64,358 | Bank rate .....:.. 2% 2% 44%% | Bank rate ........ 2M% 2% b 
Si alkes skdilieg”*°""°"°"~ esos | aso) sens istoss = iaisas | BBap 3 
_ aoe ‘ . . : 585 3,980 | Money in Circulation and Monetary 
i nancial liabilities ........... $5,768,578 $5,793,312 $5,151,809 $1,830,071 $1,807,228 $1,687,075 Gold Stock # 8 
; ae ° f total, reserves, to de- Calendar Weeki ; Averages of Daily | | l | ] s. 
eral ures | 
anes 9 oh on ae me —  —_——e | 
oney in onetary | 
= weroees for foreign corre- Week -—Circulation.—, Gold Stock | | 
., SER ere $57,494 $65,735 $253,578 $16,367 $21,744 $73,916 | Ended. Ad- Unad- Unad- | SESE ie 
1932. justed. justed. justed cad 
«i BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | UY 7j7-°°": ees ea Hod | 
" (New York Reporting Member Banks} Federal Reserve Present Date Previous | July 9......5,785 5,785 3920 
| (Millions of Dollars) System: Rate. Established. Rate. a 5,726 5,703 3,919 
\ Own ome -of- ‘a - Boston spo seees ciaele 2 ct. 17. 1983 2% 4 aoe 4 Lyd 3,916 } 5.4 
c- ‘own - e- fers p une 23, eK . ? 3,922 
/ 1932. count. Banks. ers. Total. mand.Time. Philadelphia ....... Oct. 22,1931 3 1931: MC Y/N CIRCULATION | 
206 17 8 331 237 94 GEE c0nccecess Oct. 24, 1931 3 July 25 4,895 4,817 ADJUS 720 FOR SEASONAL VARIATION 
: 307 17 8 332 243 89 Richmond ......00:- Jan. 25,1932 4 
/ 317 3) té«<“ CSCC | Atlanta ............ Nov. 14, 1931 3 | 
— 2 oe Se | | 6Galenee ........500. June 25, 1 3% $.2-—7 FJ TT 75-4 
316021 5 342 244 98 Se, E oscscccces Oct. 22,1931 2 g : 
324 7 262 97 Minneapolis ........ Sep 4 oe 
364 31 ‘ 306 96 Kansas  s<06 Oct. 24,1931 3 
) = £ | & MM Bl Dalss .............. Jan. 28, 1932 4 | | | 
369 34 6 409 306 103 San “Francisco Oct. 21,1931 2' 50 | } | 
350 37 $ 393 294 $9 | England ............. June 30, 1 ; 7 5.0 
367 41 8 414 315 99 MCC .nceeecevees Oct. 10,1931 2 -_= ; | 
333 48 2 438 (350 88 Germany Subdaniacaias Apr. =. = Fe | | | 
ee y 3, | | | 
| 538m soo ti sep ame one ace | Seltoartand wen Re Be Lit | | 
July 29....1,002 219 169 1,390 976 414 | Austria ..2..00020000. 7 Mar. 18, 1932 Fi "te 8 tT os Ae ag 
LOANS TO NON-BROKERS AT Colteabie 2 OS ie 7 1 | < 
NEW YORK ease Lenn dientsoas g jaz, 20, = § i. | . 
eo RE i 52s iecaed dre une 29, pe At 
} (Millions of dollars) ST ods nc oncsees 4 July 8, 1932 5 3 4.6}—} . | laso 
| July 27, July 20, July 29, TOGO 20222 cccsecccces 5.11 June 8, 1932 5.84 12) SY \ | ra) 
1332. 1022. 1. Rorway in eheeewuene 4 _ :. 1s : u | \\ ra 
J Loans on securities. .$1,630 $1,648 $2,685 | cues, TTT" oars — ° .4 
, , SE Fisgeiedcenden 4 June 4, 1932 | | | P ° 
Brokers’ loans ...... 306 307 219 | “Argentina ......----- 6 May 29, 1931 # D aa | | YA n 
i , - 4 + + + + 1—tr - 44 
Loans to non-brokers.$1,324 $1,341 $2,466 RESERVE BANK CREDIT AND re} ] MONETARY GOLD STOCK i / | 3 
} GOLD MOVEMENT. ~ RELATED ITEMS 4 | | a 
Week Ended July 27, 1932. (In Millions of Dollars) 3 y | J 
Imports : Net Ch’ Be Since i a 
42} 4 4 4+ ~ 4 
M CMR, ou civeeseeesevasne $1,583,000 Jy, J¥ Sy, ~ oe | | | er Xe a 
From Canada .......---......... 1,494,000 ' 931." | | 
From England ............-..... 1,480,000 | Bills discounted ........ 33 —13 + 342 | 
Chief}, rom Latin - American ae sear —12 — @ | 
RO od Atk os baw epamae 321,000 | United States securities. 1, sl 5 +1,163 
. t$ # | 
_ a | Other Res. Bank credit. * 16 4-3 4.0}—+ TTT j++ + 1 1 | es —lao 
SSS rare ee $4,878,000 | Total Res. Bank credit.2422 16 = +1,477 | | U 
netary go oc fe’ 
Earmarked gold, net decrease.... 9,161,000 Treas. curley, ad usted.1,771 ta — | =m 7 
‘aie dx ae oney in circu on. 5 910 | | | | } 
Beh Reet a ini atan Zac $14,039,000 Member bank res. wis Sore + 3 i | | Li] {4 
IS) 5 subcoboustasacane $6,001,000 | “non'member dep. ae. 301 +3 — 106 —a NAY JUN JUL AUGER OCT WY DEC JAN FEBMAR APRA? TOW Wh AUGSER 8 
, 193! 1932 





THE ANNALIST Friday, July 29, 1932 


——. ms ——————— — 4 











| 
for ECoNoMIsTs aad Business MEN 


Four full divisions of The American 
Year Book—a reference work published 
under the auspices of The New York Times 
Company—are assigned to the economics 
of business, including authoritative articles 


written by practical business men. 





For the man or woman who wants to 
settle questions raised in business affairs, 
there are comprehensive reviews of Busi- 
ness and Finance, Agriculture and Allied 
Industries, Mineral Industries and Manu- 
factures and Transportation. A chronologi- 
cal table of the year’s outstanding financial 


events is a feature. 


Other groups that find The American 
Year Book indispensable are those inter- 
ested in American history and government, 
librarians, journalists, professional men 
and women, historians, advanced students, 
social workers, engineers and scientists, 


teachers and artists. 


1931 volume, $7.50 in United States 
and Canada. Other countries, $8. 
Seven volumes (1925-1931) at com- 
bined price of $26 in United States and 
Canada—other countries, $28. 





American 


Year Book, 


The AMERICAN YEAR BOOK O° Times Sane ew Yor 


Published by wy Fis Enclosed find check [] or money 


THE AMERICAN YEAR BOOK CORPORATION C Pe order [ for dollars, for which 


7 
Under the Auspices of 7 send 1931 American Year Book[], or .7 


The New York Times Company volumes (1925-1931) [], to 


TIMES SQUARE NEW YORK 
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